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THE MONEY MARKET. 
As we ventured to anticipate, 
market of its loans from the 
it with little or no margin. 


the repayment by the 
Bank of England has left 
In fact, for a moment or 
two last Saturday there was a good deal of doubt 
whether the repayment would be completed. Thurs- 
day’s Bank return showed an increase of £1,582,000 
in the Reserve, it having been reinforced by 
£1,470,000 in coin and £622,000 in notes, which had 
come back from circulation, while £510,000 had been 
withdrawn for export. Repayments by the Treasury 
of deficiency advances accounted for 4,1,500,000, and 
| a decrease of two millions in the Government securities 
-and the liquidation of the market’s debt left the Other 





Securities. £12,198,000 lower. The Public Deposits 
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had declined by £63,780,000 owing to dividend dis- | next week at a price equalling: about 1004 per « | 
| bursements and loan repayments, and, the Other De- | Amsterdam conditions 5 and $7 ,000,C00 St Louis and t 
posits were nearly nine millions lower at 40} millions, | San Francisco general lien bonds to be issued on \y- | 
| showing a narrow margin. On Monday the last of | day simultaneously in America, England, and on the || 
|| the loans from the Bank were paid off, and since then | Continent. \| 
moneylenders have been able to employ their funds | Subjoined is our usual table of current rates :— 
ry eaeciy - . oener: - »s fare & -o P CO » | 
eS || very easily; the general rate for fixtures has bec me | BANK RATE and MARKET RATE. 1 
~, 34 per cent., and belated borrowers have paid 3% and 4 | - . ; . , 
E es eae ngewe ee WD RES. Sep «A RR | A Fort. /Three Wks. A Moin || 
per cent. for day-to-day loans. Discount rates have | This Week. Last Week. nignt Ago. | Ago. Pegi ! 
= consequently continued their advance, and were yester- | - oR % as i a va | 
yes) ns ele eye fee nae Se ais % | 
i | day within an ace of 37 per cent. Gene ral symptoms | pony eate.ce.| 4 i =. | « ., a | a, | 
» | o } | 
are rather more favourable. The Continental CX- | Market rate . 3} 34} OH Sis | ; | 
|| changes have moved upwards, and the Egyptian 1s | ; » FORE i! 
(| slightly higher, though still at a low point. Several | LONDON a ne rag ae OREIGN MARKET | 
i} ot the foreign banks have reduced their official rates, | —__ At re ee \ 
I) and 1 e ikelv e 2 ‘ » Bank of England | ; aa 
|) al d it seems likely enough th it the Bank of Eng | This Week. Last Week. at Fert (Three Whe. A Month || 
may be able to follow suit before long, now that the | jmight Ago.) Ago | Ago. | 
market’s poverty has frightened discount rates up, and! — . %, % 7 % 
} oe — 1 6 ed ; ; 3 - | With Paris...... |} + Mk + ¢ + 13 a; ti + ; 
'} in view of the fact that tax-gathering will shortly give |", Berhn’|:!! same ia ee a: ; il 
; Re -" ice : " as ? ee Amsterdam, + i — 3 — 3 “= 5 _ 
{ | the Bank complete control of the position. But accord- | -_ > y f | t tt | 
4 ing to present indications there does not seem to be | Cal Manes| 4 13 ~ Se } 
a . esis . es SS ee 
ee > ’ ¢ cm ¢ od “« " « ay | | 
fe much probabilfts at present of a lower rate than 4 per | RATES of EXCHANGE. | 
~ cent. The Bank's gold store is nearly two millions | — - kedieth dadndGebinpcteanhieapinntileinitin | 
lower than a vear ago; the Bank of France holds | This Week. Last Week. nee ee pgs A Month 
' nearly £,1,500,000 sterling bills, which will have to be | — ies eet a Py TE Sats i} 
RS eae ; ‘kL ee aaa Indi: ome Per Mille, Per Mille | ter Millie. | PerMille | Per Mille. || 
=) paid for sooner or later in sovereigns. ndian Cat= | Prance.........., 3 forus 2g for .« 1g forus | 2 forus | 2 forus || 
; marking is made more probable by the pace at which | Germany........ 2j for us 24 for us | gagstus | jforus | 24 f 
; > 4 Be i ‘ Peg 2. ° Holland ....... 2 agetus 4 agstus 4 aygst us | 38 agstus | 3 agstus || 
i the India Council is selling drafts, and Turco-German | New York ....... 14 agst us 24 agst us | 28 agot us| 12 agst us | 2g acst 
and South American demands have still to be reckoned | l} 
3 i with. Against these facts and contingencies there ts } 
. i nothing to set but Cape arrivals, or a share of them, THE NBW CHAPTER IN ENGLISH POLITICS | 
i ot and the backward drift of currency from the provinces. ’ , ee , 
, AFTER seven vears, in which Tariff Reform has be 
° * * ° the principal issue of home politics, a new chapter ap- 
Our New York correspondent telegraphs :--Money | pears at length to be opening. Mr Austen Chambcr- |} 
easier, with funds returning from the interior. Com-| lain and a few of his friends would still have us belie: 
mereial paper is more active. The foreign exchange | that Tariff Reform is and must for ever remain the be- 
noe P - + re “te - finns e | _ . 
is weak. Wall Street reports a better supply of finan all and the end-all of their party. But Mr Balfour’s | 
bills and a fairly good bond market. But investment ; : : rm ar 
d ; . aap Apna aera promise not to mtroduce a Protective Tariff, or not to || 
buying is confined to individuals. Banking houses are | : ' ; ; 
holding off in expectation of better terms later. Some | P55 it without pee iously consulting the electors of th i 
fears are expressed of congestion if too many pending | Country by means of a referendum, from which the || 
issues are forced hastily on the market. Stocks are | Plural vote will be eliminated, coincides with a general 
hesitating, and there ts littl: chance of improvement | inclination among English and Scottish Conservatives 
before the Supreme Court has given judgment in | to drop the fiscal agitation and let our foreign trade go 
the Trust cases, and the railroad rate decision has | On expanding from record to record without any tarit! 
been announced. The New York local bank failures | medicine. There has been a little wild talk among « 
are not specially significant ; but the banking situation | few irresponsible journalists about the dreadful things 
in the West is described here as ** spotty." The De-| which will happen if the newly elected House of Com- 
cember increase in exports of 45 millions is entirely | mons proceeds to apply its majority to any practicd 
due to an increase of 50 millions in cotton. The busi- | purpose of legislation ; if, in fact, it has the audacity to 
ness reaction is more pronounced. Steel prices are de-| act on the theory that the governing power in 
clining. The cotton mills are arranging a further cur- | British Constitution is a majority of the elected repre- 
tailment, and an extensive shut-down of tanneries is | sentatives of the House of Commons. Ever sincs 
reported. The overproduction of coppei is worse than | House of Lords forced upon us the problem of what }s || 
ever. ‘The wool market is improving. The idea of | to be done with the Second Chamber when the Seco 
tariff revision by a commission is growing, in spite of | Chamber denies the authority of a General Election, we | 
° ‘ . : . . < . | 
disfavour among Congressmen. | have tried from time to time to go back to the famo 
- | doctrines of a former editor of this paper. Long ago || 
a * * ; . ° - . 
| when the moral authority of the House of Commons to 
Our Amsterdam correspondent writes:—As_ ex- | speak for the whole people was much weaker than it 's 
pected, the stock of gold returned by the Bank of the | now—for neither the working classes in towns nor the 
Netherlands on Tuesday shows an increase of close | agricultural labourers in the counties were then 
upon 4,000,000 fl, with the record figure of about} possession of the suffrage—Mr Bagehot wrote as fol- 
128} million fl. Its surplus reserve rose by over 4} lows :— 
million fl, and the improvement in its position ¢ nable d The ultimate authority in the English Constitution is a new 
the Bank to reduce its rate of discount for ills from | elected House of Commons. No matter whet er the questic’ 
4 to 34 per cent., and for promissory notes from 44 to | upon which it decides be administrative or legislative ; no matter | 
4 per cent., the various rates for advances on securities, eae rete eyes of the qooontinl = titution or | 
. i . m ers oi da y etail; no matter whether it e a vestion 
erche se, acc ~urrent being lef - : ie 4 
merchandise, and on account current being left un- | (5 making a war or continuing a war: no matter whetber it be te | 
changed. In the open market money ruled round about imposing a tax or the issuing a paper currency; no matter | 
34 per cent., at which figure a fair demand exists. | whether it be a question relating to India, or Ireland, or London— | 
Foreign exchanges moved sharply upwards, partly no | # 2€W House of Commons can despotically and finally resolve. 
doubt in connection with remittances for foreign securi- This language is very plain, and it is very true. There 
> ties offered and to be offered here. These include | is naturally a difference between the authority of a 
: the Hungarian loan, in which apparently con-| newly elected House of Commons and that of a House 
4 siderable interest was manifested here; the 7 per} which is three, four, or five years old. At this moment 
cent. cumulative preference shares of Stern Bros. (the | we have a newly elected House of Commons, which has 
big American stores), of which a fair amount is under- | been definitely authorised to remove the deadlock that 
stood to have been taken here; a 44 per cent. City of | exists between a Liberal House of Commons and 4 
Batavia loan, for which subscriptions will be received ‘ Conservative House of Lords by the device first sug- 
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gested by John Bright, and then adopted successively 
by the Governments of Sir H. Campbell-Bannerman 
and Mr Asquith. It is not surprising to us that a 
steady-going country like this should prefer a mode- 
rate change of power to the vague and revolutionary 
proposals for concocting a new House of Lords, and 
serving it up with a Referendum. But however that 
| may be, one thing is quite certain: the country, 
having taken its choice, expects to see its will carried | 
into law. Mr Asquith, unless we are much mistaken, | 
| | will bring forward his Bill without long delay, and | 
after due discussion it will go through the House of | 
|| Ga} Commons and through the House of Lords, receiving | 
the Roval Assent before the Coronation. ‘The Peers 
will, we imagine, be much too sensible to demand a 
large creation of new Peers before assenting to this 
measure. Most of them, indeed, will naturally prefer 
it to a scheme by which the majority of them would 
; have been turned for ever outside the doors of the 
i @ gilded chamber. 
| The cue of the Unionist party is to wait for some fresh 
} turn of events, which may restore them to popular 
| favour. In the course of a year they may be quite rid 
» || of the Tariff Reform incubus; the Liberal Government 
|| @}) may blunder over Ireland; or it may make a false step 
in foreign policy; or it may be brought into financial 
embarrassments and unpopular taxation by the un- 
wieldy and unrestrained growth of public expenditure. 
| @ Here are a number of possibilities, and it is probable 
that one of them will happen. It is an almost unheard 
of thing that the country should decide three times run- 
ning in favour of one party. It has done so partly be- 
| § cause it will not have the fiscal revolution, partly 
p- |] because it will not allow its own representatives to be 
overruled on purely party lines and from purely party 
- aa motives by the hereditary chamber. The grand 








Government’s naval policy is attacked, cither by 
economists or scaremongers, Ministers have got into 
the habit Of taking refuge under the wing of the 
Admiralty experts. It is always easy enough to choke 
off argument with the question, ** Do you think you 
know more about this than men who have spent their 


lives in the business ?”’ It is alwavs easy, and in 


matters of general policy it is always pernicious. Of 
its many cvil results the worst is that it tends to 
transfer the control of the nation’s money from. the 


representatives of the nation, whose business it is to 
maximum ol with a minimum of 
expenditure, to the representatives of a profession, and 

the industries that supply it with it ial 


whose single interest it is to secure 


secure a efliciency 


ot Ss materials, 
a maximum of 
expenditure, which means a maximum of patronage 
for the experts and a maximum of profit for the con- 
tractors. Hence Dreadnoughts, super-Dreadnoughts, 
and supertaxes. 

The most sinister feature in this slackening of Minis- 
naval armaments the 
power of private industrial control public 
expenditure. The growth in influence of the expert has 
been accompanied by the 
tractor The King’s Ministers, 
which they represent, 
of the contractors. 


terial control over the rise in 


is 


to 


interests 
‘ vrowing influence of the con- 
and t public 


trade antagonists 


also. he 


are the natural 


They are buyers of the goods which 
the contractors have to sell, and the nature of their 
commerce is that they want, or ought to want, to buy 
as little of those goods and at as low a price as pos- 
sible. But the expert is in an intermediate position. 
He is dependent in many ways on the goodwill of the 
contractors. There is the future also. He may look to 
exchange his inadequate salary as a public servant for 
much more lu 











mistake of the Tory electioneerers began when they 
urged the House of Lords to throw out the Budget. 
The mistake was continued and accentuated when they 
rashly abandoned a Conservative standpoint on the 
i @ further question of removing constitutional deadlocks. 
ihe || @ It is not to be wondered at if the Unionist newspapers 

are now filled with recriminations between Unionists. 
Mr Balfour's leadership is questioned by some. Others 
ro || put defeat down to weakness of organisation. But 


jl q not a Protectionist are unable to get over the fact that 
his policy of deferring Tariff Reform contributed to 
quite a number of victories in Lancashire. And it is 
a sign of the times that at the very first bve-election 
the Unionist candidate, though calling himself a Tariff 
Reformer, promises to resign his seat if a Tariff Re- 
form measure should be introduced. Instead of pre- 
scribing a tariff for the country the Conservative party 
should put itself on a new diet. It should learn to be 
conservative in fact as well as in name. Then it will 
succeed. 











THE ADMIRALTY. 


Tuts is the season when the Naval Estimates of this 
g| Country are taking shape in the minds of those who are 
responsible for them. In the days of Peel and Glad- 
stone the Prime Minister and the Chancellor of the 
A | }| :xchequer were now telling the First Lord how 


























those who oppose Mr Balfour because thev think he is | 


a ative position in an armament firm. 
With the limited) competition that there is at 
present in naval construction, his attitude towards 
| the principal shipbuilders and manufacturers otf 
| armament Is not that of a customer, but of a co- 
| operator. This is the case not only in this country, 
but in others also—in Germany, for instance, where 


the Government is even more in the hands of a few 
great firms than our own Government is. The expert, 
in a word, has no interest in keeping the contractor at 


What he 


wants is as many ships and guns as he can get, of as 


arm’s length on questions of economy. 


new a pattern as he can devise, as quickly as possible. 
To get all this out of the contractors he must ** keep 
in’? with them, and the best way of ‘* keeping in”” 1 
to be not too niggardly pric 


Is 


' 


ley in matters o and not too 
liberal in orders. 

It needs no demonstration to prove that the interests 
of the not those of the 
public. They are men of like feelings with ourselves, 
actuated, no doubt, the ordinary commercial in- 
stincts, though some perhaps suffer from the halluci- 
nation that their business ts in some way more patriots 
than those of other traders, and that, therefore, their 
| profits should be above But the position o! 
| influence which they now occupy makes them in a very 
real sense, though unconsciously no doubt, a danger to 
civilisation. The failure Ministers in the matte 
of responsibility, and the indifference of the public 
itself, have put them in a position in which they can 
force their dangerous goods upon the nation, using a 
contract with Brazil to double a contract with Argen 


purveyors of armaments are 


by 





normal. 


of 
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stion || nuch he might have for the Navy, and the] tina, using a contract with Greece to double a contract 
veggies hie Lord was taking counsel with his experts how | with Turkey, and even parading their work for a 
wel ; a could best spend his allowance. Under the pre-| foreign rival in order to induce their own pag ee 
e the | sent regime, the Admiralty experts are informing the | to spend more and more. the present, headlong 
atter | rime Minister, through the First Lord, how much competition in armaments is largely artificial. — Sup- 
lon— | they hope to be able to spend, and the Prime Minister | pose, for instance, that a great shipbuilding firm 

| and the Chancellor are considering how to find the| is approached by some minor Government, anxious 
hert manatee: which the experts require. To a large extent | perhaps to strengthen the position of an enfeebled 
of a ‘xecutive authority has passed from the hands of| Ministry or dynasty by an appeal to national 
—_— | Ministers who have some respect for the feelings of vanity. The firm undertakes to provide the Govern- 
nent | the taxpayer, into those of salaried officials, who, | ment with a Dreadnought, on casy terms; and this 
» has generally speaking, have none. For this Ministers | it can well afford to do, in view of the result. The pro- 
that are themselves largely responsible. To a great extent | gramme of all the competitors in the race of extrava- 
nd a the change in the centre of power is the result of a] gance is at once affected. The irrational rules of thumb 
sug- mischievous practice of recent growth. When the! by which the game is governed are invoked by the 
ee ee 
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scaremongers, joyfully applied by the experts, and 
tamely accepted by responsible Ministers. Fresh orders 


have to be given out, and the contractor’s enterprise | 


abroad reaps an ample reward at home. ‘The process 


is not, perhaps, a conscious one ; its workings are auto- | 
matic, and cover long periods of times; but it is none 


the less apparent that the competitive mania which 


affects our experts enables private interests to master | 


those of the public. The theme indeed deserves inter- 
national consideration, and we are indebted to a corre- 
spondent of experience and authority for bringing it 
under our notice. 


The moment, however, is singularly opportune for | 


retrenchment. Even the Admiralty experts cannot 
hope to get up another panic; all their prophecies and 
figures have been falsified since spring. The 
German reply to our increase of 54 


last 


a moderate increase of somewhere about a million, 
coupled with a promise that next) their 
estimates will be reduced. There is a general public 
demand for economies in administration. If the 
Government fails to economise, and if it allows itself 
to be blackmailed by the experts again, its financial 
embarrassments must in a year or two place it on 
the path of political ruin. True, Mr Llovd George 
may perhaps hope for a surplus of two or three 
millions, or even more, but then he has had an abnormal 
year of prosperity, and even such a surplus as that 
would hardly suffice for a satisfactory scheme of in- 
validity pensions. It looks as if the wounded soldiers 
of industry, of whom so much has been made upon 
the platform, will be sacrificed to a blind mania for 
piling up = super-Dreadnoughts upon super-Dread- 
noughts. 

We are spending over 4o millions on our Navv— 
twice as much as the Power which is supposed to be 
our most dangerous rival. If the Board of Admiralty 
tell the public that it cannot insure their safety with 
that ratio of expenditure, the public can have only one 
answer, that the Board has confessed its own utter in- 
ccmpetence, and that it must give way en bloc to more 
efficient administrators. The plea of automatic in- 
crease is simply the plea of a wooden finance, unless 
last year’s estimates were a cunning trap for the new 
House of Commons. The present Board is in a verv 
perilous position after its recent performances in the 
English and German law courts. Should any demand 
for a further increase in the Naval Estimates be made, 
after the leap of five and a-half millions last vear, that 
alone will create the strongest possible prima fdcie case 
for an inquiry into the competence of our naval adminis- 
tration. Should the Government refuse inquiry on 
official lines, the task will be performed by the public 
itself, acting through its instruments of the platform 
and the Press; and a public inquest is not less effec- 
tual in its methods, though it may be less discriminate 
in its penalties, than an official inquiry. 


vear 











A RECORD YEAR. 


As we predicted a month ago, the final trade returns 
for the vear 1910 have easily eclipsed all previous 
records. The total turnover for the year amounts to 
£:1,212,806,088—a figure of such magnitude that the 
imagination utterly fails to appreciate its significance. 
On the average goods to the value of 34 millions ster- 
ling have entered or left our ports every day of the 
year, of which nearly two millions were imports, the 
remainder exports. Put in another way, it means that 
external trade amounted in 1910 to £27 for every 
man, woman, and child in the United Kingdom, of 
which £15 consisted of imports and the remaining 
#12 of exports. Such figures as these have never 
been equalled in this or any other country, and it will 
therefore not be out of place, before analysing the 
returns in detail, to consider how they compare with 
previous records. In the following table we give the 
total value of imports, exports, and re-exports at ten- 
year intervals since 1860 and for every year since 
1QO00 :— 32 Hh 


1860 
1870 
18&0 
1890 
1900 
1901 
1902 
1903 
1904 
1905 
1916 
1907 
1908 
1909 
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Imports. 


210,530,875 
303,257,495 
411,229,565 
420,691.997 
523,075,163 
521,990,198 
528,391,274 
542,600,289 
551,038,628 
565,0.9,917 
607,888,500 
645,807,942 
592,900 000 
624,700 000 


Exports 
(British 
Produce). 


£ 
135,891,227 
199,586,322 
2 3,060,446 
263,530,585 
291,191,996 
280.022 .376 
283,423,966 
290,800,108 
300,711,040 
529,816,614 
375,575,338 
426,035,' 83 
377,100.000 
378,200,000 


Re-exports 


(Foreign and 
Colonial Produce), 


28,630,124 
44,493,755 
63,354,020 
64,721,533 
63,181,758 
67,841,892 
65,814 813 
69,573,564 
70,304 281 
77,779,913 
85,102,480 
91,942,084 
79 600 000 
91.300 000 


— 
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millions has been | 
been swollen by 


advanced prices from those which are due to a larger 
as an indication of the nation’s industrial prosperity. 


ably with the previous record in 1907, for in that year 
prices rose to a much higher point than they have 
reached to-day. In the present returns two items only are 
affected by abnormally high price levels—viz., cotton 
and rubber—all other commodities of first-class import- 
ance being little, if at all, above the normal level of the 
last few years. 
during the past year in a way most favourable to the 


compared with 1,459,840 cwts, valued at £,5,240,774 


one time seemed likely, the totals imported since 1905 


1910 678,400,000 .. 430,600,000 .. 103,200,000 


In some degree the later figures of this table have 
the rise in prices which has been in 
progress during the last decade and a half ; and it is 
very important to distinguish these increases due to 


volume of trade whenever these trade returns are used 


But in this matter the figures of 1910 compare favour- 


Foodstuffs in particular have moved 


great consuming classes of this country, the average 
import value of wheat, for example, having fallen once 
more to 8s 5d per cwt, compared with gs 3d in 1909 
and 8s 5d in 1908. Inasmuch as average prices are 
now lower than in 1907, it is evident that the real 
increase of foreign trade compared with that year 1s 
somewhat greater than even our record figures indi- 
cate. 
The figures for the single month of December show 
the following comparison with the previous year : 
Increase. 
£ £ % 
69,133,150 .. 8,351,982 13:7 
37,424,110 .. 3,634,213 .. 10°75 
9,876,619 241,698 .. 25 


116 433,879 .. 12,297,893 .. 11-75 


The enormous increase of imports in December is very 
largely due to the heavy crop movements of American 
cotton, which has found its way to Lancashire in large 
quantities during the month, the receipts in December 
amounting to 2,980,117 cwts, valued at £A11,133,181, 


Imports 
Exports 
Re-exports .... 


Total 


a year ago. There has also been an unusually heavy) 
import of Egyptian cotton during the month, so that 
it can no longer be said that Lancashire is being kept 
short of the materials of her industry. Though much 
below recent years, the cotton receipts for the whole 
year have, in fact, worked out much better than at 


being as follows :— 


Cotron Imports. Cwts. 


1908 
1909 
1910 


18,399,078 
19,542,513 
17,614,860 


began to come in, the figures would show even more 
clearly the improvement in the situation that has taken 
place in the last few months. 
compared with 5,722 million yards in 1909 and 5,53° 
of a difficulty in finding a sufficient number of opera- 


possible to speak of Lancashire not being fully em- 
ployed, it is only because the productive capacity of 





If we considered only the period since this year’s crops 


On the whole, Lanca- 
shire has not done badly this year, secing that the ex- 
port of piece goods amount to 6,000 million yards, 
million yards in 1908. Trade reports, moreover, speai 
tives for the mills and weaving sheds; if it is st!!! 


factories and plant erected in the boom of 1906-7 50 
far exceeded the possible requirements of the trade. 
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over the cotton trade for so long, the last and most | 
serious obstacle has been removed which stood in the | 
way of a return to abounding prosperity. 
\We may now Carry a stage further the analysis of | 
the trade returns for the whole year. A comparison | 
with the previous year of the three great classes of | 
trade works out in the case of imports, exports, and | 
re-exports as follows :— | 
| 


Ixcrease or Decrease of Trane in 1910, Comparep with 


1909. 
British 
Imports. — Re-exports 
Food ....see0e + 3,469.033 + 2,777,492 .. + 877,619 
Raw material .. +41,096,556 + 2,181,344 .. + 8,911,338 
Manufactures... + 9,184,319 + 46,264,618 + 2,681,218 
Total (including ——- —— ae iaceensdstiliiiiaiiaie 
parcel post, kc.) + 53,755,216 + 52,409,464 + 12,431,285 


Increases of 114 millions in the value of raw cotton 
and 12 millions in the value of rubber imported go a 
long way towards accounting for the 41 millions in- 
crease in raw material. But the remaining 18 mil- 
lions increase is widely distributed, being in respect 
of raw materials of all descriptions, from tallow to 
timber, from esparto grass to nitrate, and from hides 
to copper ore. 

The main increase on the other side—to wit, that 
in manufactured goods—is also widely distributed 
among the various categories of goods, and it will, 
perhaps, give the best impression of the year’s record 
if we enumerate the totals for the various groups and 
the change compared with 1909 :— 





Exports of 


Articles 
Wholly or Increase 
Mainly over 
Manufactured. 1909. 
£ £ 

Iron and Steel...... 43,002,937 .... + 4,810,795 
Other metals ..... - 10,360,159 .... + 1,651,214 
Cutlery, hardware, 

and tools ..... --- 6,424,002 .... + 1,011,350 
Electrical goods.... 4,117,840 .... + 1,887,041 
Machinery ........ 29,296,721 .... + 1,239,078 
GR, o sa069: coscce GPG GSR ooee + 2ZZIT 
Wood and timber .. 1,832,647 .... + 381,574 
Cotton (yarns and 

| errr 105,915,926 .... +12,470,827 
Wont: Ge icdcseesce 37,524,973 .... + 6,852689 
ie: . OE nassaccece 2,276,956 .... + 416,977 
Other textiles ...... 13,484,146 .... + 1,042,621 
BORED 66 csccccce 12,717,104 .... + 2,892,979 
Chemicals, &c. .... 18,571,989 .... + 1,788,970 
Leather....... cccce)§}6©=64, 688.276 .wne + 416 
Earthenware & glass 4,349,109 .... + 661,860 
a PTET eee . 3118573 .... + 559,202 
Vehicles(incl. motors) 7,453,529 .... + 1,289,559 
Miscellaneous ...... 29,120,068 .... + 4,019,965 


We may, perhaps, amplify these figures by calling 
attention to one or two special instances when a rapid 
advance during the year is concealed by the grouping 
of a number of allied trades under one head. The 
first is the leather boot trade, whose position in the 
international market has certainly improved much 
during the year :— 


IMPORTS. 
Comparison with 
1910. 909. 
£ £ 

Hides and undressed skins.. 12,881,066 .. + 1,263,310 
Leather ........ bibeeen - 9,630,679 .. + 254,419 
Boots and shoes .......... 673,674 .. — 64,072 

EXPoRTs. 
Boots and shoes ........ -- 3,030,312 .. + 735,078 


Boots and shoes are, of course, only one use to which 
imported hides and leather are put, but these figures 
show the keenness of the demand for raw material, 
together with the growing hold of English makers on 
external markets and the declining importance of 
foreign goods in our own home market. This is, in- 
deed, a satisfactory result for an industry on which 
American makers made so strong an attack some years 
ago. 

Those whose memory goes back a few years to the 
early days of the motor mania, when floods of foreign 


With the passing: away of the cloud which has hung | find the figures dealing with that industry even more 




















cars were put on the English. market, will, perhaps, 


instructive as to the ability of this country to recapture 
trade from foreign competitors. The foreign import 
of motor-cars, &c., is, of course, still very large, but the 
export of English goods is overtaking the import 
figures rapidly : 


Net Imports of Morors, &c 
Comparison with 


1910. 1909 

£ £ 
Motor-cars, parts and chassis 4,795,528 .. + 734254 
BUONO 6.6 ncdsdinscese 91,641 .. 44,378 

Export of Morors, Xc. 

£ £ 
ENG: cdtaseauvieseccaca 2,606,403 .. + 1,042,798 
GN ccinsrcsndscsessaness 161,130 .. + 56,695 


The case of cycles, other than motor-cycles, shows the 
same process of recapturing the market in a further 
stage, for the import of cycles has already been reduced 
to a very low figure indeed, whereas exports increased 
from about 123 million sterling to 2 millions in 1g1o0. 

Many other such figures could be given for special 
industries if space permitted, but the full accounts must 
be looked for in the Trade Supplement, which we pub- 
lish with this number of the Economist. The figures 
are a world’s record, whether we take into account 
the totals or the figures per head of population. They 
point unmistakably to the reawakening of demand in all 
parts of the world for manufactured goods—a demand 
which at the moment it seems we are in a much better 
position to satisfy than our commercial rivals. It is 
beyond the scope of this article to consider why we 
are thus favourably placed, but it is impossible to read 
these returns without being impressed by the com- 
bined cheapness and abundance of our food supplies, 
and, with two exceptions, of our raw materials also. 
These two influences are mainly responsible for the 
excellent results obtained by our export trades in the 
year that is just ended. 








POLITICS IN THE UNITED STATES—THE 
DEMOCRATS. 


Since Grover Cleveland was President the Democratic 
party in the United States has been struggling vainly 
against adversity—vainly because it has always 
answered every blunder of its opponents with two of its 
own. The last time it was in office it was pledged to 
reduce the cost of living by relieving the country of its 
heavy tariff burdens. But this pledge was broken 
through the action of the Senate, and the last Demo- 
cratic tariff (passed without the signature of President 
Cleveland) was a fraud and a sham. There had been a 
great Free Trade movement in the United States, and 
all those who had taken part in it were disappointed 
and disillusioned by so miserable an outcome. No more 
certain plan could have been adopted to compass the 
party’s defeat, but its ruin was completed when Mr 
Bryan was adopted as the Democratic candidate in 18y7. 
For that great orator tried to win the country by 
worshipping at the shrine of silver. Very likely, to 
judge from his speeches and from the enthusiasm of 
his audiences, the orator was quite innocent of the 
consequences which follow a debasing of the currency. 
He knew there was a strong silver sentiment to which 
he could appeal, and he managed to persuade himself 
that mankind was being “‘ crucified on a cross of gold.’’ 
The result was inevitable. The Democratic party, 
which already, as we have seen, had bitterly dis- 
appointed many of its wisest leaders and lost much 
of the honest intellectual support which its traditional 
opposition to the tariff and the trusts had aroused, now 
alienated a vast body of moderate, well-informed senti- 
ment, and became a mere rump. The triumphs of 
McKinley, Roosevelt, and Taft followed. The double 
failure of the Wilson tariff (1894) and of Bryanism thus 
gave the Republicans three victories running. It was 
much as if the Liberal party had abandoned Free 
Trade at the time when Mr Gladstone adopted Home 
Rule ; or as if the Unionist party had thrown over the 
Union, when, under the inspiration of Mr Chamberlain, 




















| 
4 













































50 THE ECONOMIST. 


(January 14, 1911. . | 








it adopted the policy of Protection. iia got into 
office the Ke publicans at once fulfilled expectations by 
giving the corporations the largest amount of tariff | 
money which they had ever received, and at the same 
time cultivated a certain amount of disinterested senti- 
ment by commissions of inquiry, and 
reforms of the Civil Service, 
popular war, which helped 
tion from social and « nncomely 
quest of empire. 


prosec utions, 


to divert the public atten- 


It was certainly a drawba: k that under the new tariff 


wage-earners and people of moderate 


the cost of food, cl thing, h USING, and all the neces- 
saries of life pressing upon them more and mor 
severely every year. But whenever the outery becam« 


threatening ‘imation was skilfully concentrated on 
some particular trust by means of a long, costly and 
usually futile public ee fo this ingenious de- 
vice, Which is only now beginning to lose its popularity 

for, of course, pro secutions have no effect on prices 
- Mr Roosevelt added a number of ‘* policies,’’ which 
consisted yar tly of homilies on the virtue of honesty 
and the especially in com- 
merce ; administrative action with a view to 
the conservation of forests and public lands, the im- 
provement of the Civil Service, &c., &c. Commissions 
of all kinds have been appointed for every imaginable 
purpose, and enormous masses of statistics have been 
accumulated. Some of these commissions have been 
useful, some of them have been vexatious and super- 
erogatory, but all of them have provided suitable 
situations for young gentlemen of Republican pro- 
clivities or parentage. 


wickedness of dishonesty, 


partly of 


There is no knowing how long this 
lasted had the sunshine of speculative 
tinued to diffuse its encouraging warmth over the 
nation; but the panic of 1907 dealt a shattering blow 
at the prestige of the Republican tariff and the Re- 
publican policies. Something was evidently wrong, but 
the Democrats were all at sixes and sevens: their 
organisation was almost as subservient to the tariff 
interests as that of their opponents; they had done 
nothing to educate the country, and their onl 
support was that they had tacitly dropped the silver 
proposition. Mr Taft triumphed with the aid of superior 
organisation, backed by promises of a real revision and 
substantial reduction of the tariff. Unfortunately, this 
promise was not carried out. The Payne-Aldrich Tariff, 
even after the concessions extorted at the last moment 
by the President, gave no relief to the rs ai As 
it went slowly through the House and the Senate the 
action of ; majority 
surgent Republicans 


might have 
prosperity con- 


, aided by the criticisms of an 


almost unanimous Press, gradually roused the 
American public to an ‘xtraordinat ‘y pitch of 
indignation; and this fe tar rather grows than 


diminishes. For it had been. pr 


promised that the 
passing of the tariff would be followed by a 
great revival of trade. 


Instead of this 


tariff and the trusts which operated it have stood in the 
way of lower prices. Instead of reducing prices the 
great corporations in times 
more and more the 
reducing output or employment. Thus 
diminishes more rapidly than consumptio1 
sumption 1s prevented from. re 
prices which the policy of 


of depression are 
plan of shutting 


covering by the 
curtailment is able to 
American mind, and, as might have been expect 
the opportunity has produced men of the 
elections for Congress and for the ¢ 
States several distinguished 
pions of the Democratic 
York, Massachusetts, 


men 
cause. The 
Connecticut, 


new Governor made the tariff his chief point of attack. 








would far transgress the limits of an article. But with 


outils 


to say nothing of a rather | 


rd sh FF 
discontents to the golden | 


means found | 


> | 4 ; 
lnaim for 


of Democrats and a handful of in- all 


the re has 
been a phase of disappointment and retrogression. The 


adopting 
dewn mills and 
production 
1, and con- 
high 
Perception of this truth ] | pigs 

¢ 10 s I é *L { K j 1 ; 

oy truth has begun to dawn on ns per cent. stocks the fact that many municipal securities 
right calibre. 
At the sweeping Democratic victories in the November 
Governorships of the 
emerged as cham- 
States of New 
and New Jersey 
were ‘all swept by the Democrats, and in cach case the 


To give an adequate portraiture of the various leaders 


| out an\ iniaaiag for Judge Baldwin and other eminent |} 

j . . 

| men who command a large measure of conhdence and | 
i 


| esteem, it may be said the person who, by his vig« 
and cloquent campaign, as well as by his character and 
antecedents, has been most successful in Sain the 
ear of the public is Dr Woodrow Wilson. This new || 
champion of American democracy has long been known | 
as President of Princeton University—a position which 
he resigned in order to accept the Democratic nomina- 
| tion for the State of New Jersey He 
fully as Senator La Follette that the 





| 
| 
| 
| 


recognises 
tariff is the gre 
iSSU Whether he or anvone else wil 
able to make the American people believe in his ro- 
solution and capacity to carry out their wishes } 
question which the next few months will solve. 


politics. 





GILT-EDGED SECURITIES.—THE RISE IN | 
TRUSTEE STOCKS. 


4 doubt a chief f 


Without 


market- 


eature of the 


New Year's |] 
| 


has been the decided rise in the prices of gilt- || 


edged securities. 
Stock 


In most other departments of the 
xchange disappointment is expressed at the 
failure of stocks and shares to respond to the expecta- || 
tions formed during the last weeks of 1910, when 

quotations were put up to correspond with the hopes 

raised, as ever, of a great influx of business—i.e., of || 
buying orders—atter the year had turned. In some || 
markets a demonstration of firmness for a little while 
appeared to confirm anticipation, but although prices 
have held up in some few sections, ‘only i in the gilt-edg d | 
market is there any appreciably increased demand for 


stock. Prices of trustee securities have risen all round. 
| Home Railway prior-charge issues marched with | 
| Indian Railway debentures. Transvaal, Irish, Local 


and their immediate following have been ac- 
companied in their advance by Colonial Inscribed and | 
bond varicties. Scarcity of stock explains some rises ; 


Loans, 


but the Stock Exchange broker knows perfectly 
well that he can always obtain long lists oi 





offer from dealers in such 
mentioned, and the = actual 
done during the past two 
evidence of the = steady 
gress on behalf of the investor. 
may be repeated, 


securities on 
| as those 
business wecks are | 
ample 
There are always, it 

good-sized blocks of Trustee securi- 
ties on offer, and in spite of the purchases of the past 
few wecks, there is plenty of stock left to meet furthe: 
demand. By way of illustration, the following 





selections from 
and from their variety it is 
casy to see that plenty of scope exists for the investor's 
choice. Among Home securities it is fairly safe to pre- 
dict that Corporation stocks will participate in any re. 
turn to favour, for in the general decline of 3 and 3 


These, it must be observed, are only 
stocks actually on offer, 


are definitely redeemable at the end of certain terms 
has evidently been overlooked when estimating the 
return on money invested. In none of the 
are the periods yet to run short enough to 
make the stocks undesirable investments, but in 
several instances the fact that the holders will have 
the right to demand repayment at par on a certain date 
materially raises the return to the investor, allowing for 
the appreciation in capital value which must take place. 
The following i is a list of representative stocks, from 
- which it will be seen that the return on those definitely 


cases 

















markets || 
records ol ir 


buying in pro- || 


Colonials may be instanced as readily obtainable, and 
i are strict Trustee stocks :— 
Dividend. Yield ™,- | 
Stock, %, Payable. Price. £ sd 
CPO xadanececs 34 15 June-Dec. .. 974 .. 312 0 
| Gold Coast ...... St -- 1 May-Nov. .. 96; .. 312 6 
ee Oe ree -- lApril-Oct. .. 107 .. 313 0 
Newfoundland.... 34 .. IlJan-July .. 954 .. 315 6 
New South Wales 34 .. do —— Pear: &. 
New Zealand .... 3  .. lApril-Oct. .. 858 .. 310 0 
(Jueensland ...... 3... ldan-July .. 94 .. 312 6] 
South Australia 
(registered) .. 3% .. IlJume-Dec. .. 100} .. 315 9 
Victoria ......0- 3 lJan.-July .. 84 .. 311 0 


ee 
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repayable is much higher than on those only repayable 
at the option of the borrower. Most of these are free 
of transfer stamp duty :— 


Interest Yield. 

Stock % Redeemable. Price. £sd 

Bath .cccscecessecese suse 2 cece ws BS FS 
Birmingham ........ 34 ---- 1946 .... 100 .... 310 0 
Bournemouth ........ 3 ... 1935 .... 8 .... 4 2 6 
ete ccsccceece OF 0030, Ge ctqe) Be even 3 FS 
Boltont ..... ‘ie Sh... 1S .... ME.... 515 O 
Brighton ..cccccccese SB ccce BG 1.0. BW .... FS O 
es eee rrr a doce BD cece SP aces Be SG 
ye Pee rere a Bucks SR weeks GP cw Ee Ss 
Corp. of London...... 24 ..«. 1957 .... 76 .... 3 8 5 
London County ..... «0, bene, SE sa0s  Sacee 8 9 G 
ees c eeecawnt caucus - 2ice SE seek. 311 6 
Liverpool......-+++. o (GB cece ce tens Sw 3i0 0 
Se eres Loe ee ee > 
Metropolitan ........ 3 .... 1941 .... 90$ .... 310 0 
Chehalis? «éiadsccaa ice heen. EE <¢iee: SE ctas eee @ 


* At the option of borrowers. 
+ Subject to stamp duty on transfers, 


| Another group of Home stocks whose prices it may be 


useful to show at the present time is in the British Rail- 
way market. We may begin with the highest class, 
namely, the debentures; the following list shows 
some of the Home Railway debenture stocks which can 
be bought now :— 


Interest Yield “%, 

Debenture Stock. Payable, Price £sd 

Great Northern...... 3 Jan.-July oe oS 
Great Western ...... S se Do 1124 «e @an 2 
L,. and N.-Western 3 Do ee 
I,. and 8.-Western 3 Do > Ta. 2S: S 
Midland ............ 23 Do -- TOxd.. Sll 6 
North-Eastern ...... 3 June- Dec 835 $12 3 


As regards the above list, the Great Western, South- 
Western, Midland, and North-Eastern stocks can be 
bought free of stamp duty, which means that the buyer 
is saved 4 per cent. ad valorem in taking these securi- 
ties. In the catalogue of guaranteed stocks there is 
also quite a good choice, and the return on money in- 
vested in these works out to about 3? per cent. Pre- 
ference stocks yield a shilling or two better, as a few 
instances of what can actually be obtained in the 
market are sufficient to show. In their case, the near- 
ness of the next dividend payments deserves considera- 
tion :— 


Dividend 


Yield “ 

Preference Stock. %, Payable Price. £sd 
Great Eastern...... 4 .. Feb.-Aug. .. 105 .. 317 0 
Great Northern .... 3 .. Do. -a 79 ic wae © 
Lanes and Yorks .. 3 Do. <a ee ac See 
L. and N.-Western.. 4 .. Do ao 314 6 
i eee ae és Do. «-: 315 0 
North-Eastern .... 4 Do .. 1084 315 0 





ee 


Of the above, the Midland and North-Eastern are on 
offer tree of stamp duty, and all are available for 
Trustee investment. From these illustrations, the 
buyer may see for himself that there is no lack of selec- 
tion at his disposal, and, as already stated, these stocks 
mentioned are only some of what are to be had at the 
present time. Nor does it seem at all likely that de- 
mand will overtake supply in these markets, for if the 
improvement continues but a very short time, it is quite 
safe to predict a flood of new issues, and certain of the 
llome Railway companies are supposed to be preparing 
little surprises of this sort for their proprietors, while 
the colonies can be counted upon to see that good oppor- 
tunities of selling stock are not allowed to slide. The 
investor has for some time past been inclined to favour 
securities that pay a fixed rate of interest, and this, in- 
cide ntally, is one reason why Foreign Government 
vonds are so sought after. In the field of finance there 
are phases of fashion just as pronounced as in ladies’ 
ats, and the search for these fixed-interest issues has 
now reached up to the Home Railway debenture, pre- 
ference, and guaranteed stocks, which take a good deal 
o! moving in the ordinary way, but which have lately 
undergone such material improvement. The heavy 
transfer stamp duties on most of the stocks, combined 


i} with the stiff charges made by brokers, render the 


market much less popular than that for the cheaply and 
easily negotiated inscribed stocks of the colonies and 
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the Consol market satellites. The last, however, pre- 
sent less apparent scope for advance in prices than do a 
number of the Home Railway prior charges, and there- 
fore the demand for these is due not only to the divi- 
dend return, but also to the chances of capital appre- 
ciation, provided money grows cheap, and the long- 
neglected gilt-edged issues come into a fuller measure 
of popular favour. At the same time, it has to be 
clearly borne in mind that this rise is due to causes that 
it would be unsafe to reckon upon as permanent or 
necessarily progressive. This is a fortnight during 
which enormous amounts of interest and dividend pay- 
ments are released, and much of the money comes back 
to be added to existing holdings of the same stocks. 
It is the fortnight when early reduction in the Bank 
rate is most expected. These two considerations are 
alone sufficient to account for a rise in Trustee securi- 
ties, apart from minor reasons for improvement. That 
the gains will be held is most likely ; that they may be 
increased—especially in those cases where current 
quotations include imminent dividends—is quite pos- 
sible, but the talk of a boom in the stocks is wild, and 
difficult to justify. The increasing standard of luxury 
in living forces investors into stocks which return more 
than 3} to 3? per cent. The demand from Trustees is 
inadequate to produce any prolonged rise, and the pro- 
spect of cheap money is still remote. Yet the present 
is a cheerful and a grati- 
fying movement; one, also, whose continuance would 
do much to revive confidence in Stock Exchange 
markets other than those most directly concerned. 


rise 1S a welcome 


thing, 








THE RUSSIAN BUDGET FOR 1911. 


As we observed in an article in May last on the Russian 


Budget for 1910,* the most remarkable feature of 
that Budget was the fact that it was the first since 1882 


to show an equilibrium between revenue and expendi- 
ture. But nt 
a dieicaliats - uilibrium. which was due 
certainty attached to that equilibrium, which was due 
chiefly to the extraordinarily abundant crops of Ig09. 


we also mentioned that an eleme of un- 


Now again a large crop (though not reaching the level 
of the preceding one), together with some visible signs 
of improvement in the general economic conditions of 
the Minister of 
Finance to make both ends meet in his Estimates for 
The 


country, have enabled the Russian 


1911, which were published some time ago. 


general figures of these Estimates are as follows : 


Revenue oy £ 
i, PT OPCTTTTECTE TTT UTTT ITT Te 266,957,492 
Extraordinary ........ccccccvccccecces 1,240,00 





268 197,492 
From the free reserve of the Treasury .. 1,137,638 


Pedal WOVE ccccccccvceseseccs 269,335,130 

Expenditure : 
tb  . POUTTTTTEPET ETE Te ai 254,592,555 
Extraordinary .......cccccccccccccccce 14,742,777 
ORE. vance sacdonstasseensans 269,335,150 


Before we deal with the separate items of revenue and 
expenditure, we should, perhaps, explain the character 
of what is rather a peculiarly Russian item—the “* free 
Reserve of the Treasury.’’ This Reserve represents, in 
fact, a fund, consisting of the surplus of the actual 
the the 
vear, minus the supplementary Estimates of expendi- 


over estimated revenue of past financial 
ture passed during the year. It is thus analogous to 
our ‘‘ Old Fund.’’ This 
played an important rdle in Russian Finance under 
Count Witte. He encouraged the arrangement by an 
intentional curtailment of estimated revenue. One of 
the objects of this policy was to place the ‘‘ unexpected ”’ 
surplus in revenue at the full disposal of the Minister 


of Finance and to release him from the feeble and rather 


Sinking ‘* free Reserve 





* Economist, May 21, 1910. 
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of the old régime. 

But the tremendous strain laid on Russian finance 
during the Russo-Japanese War and the Revolution 
caused this ‘‘ Reserve ”’ to disappear very quickly, and 
it was not until 1910 that it reappeared in the Returns. 
The amount of this ‘‘ free Reserve’? on January st 
during the last ten years may be seen from the follow- 
ing figures (in million £): 








TD: vd cdcdnnaenwar pebvnnesieteebeeads 10:5 
DEER: chinsinseakimuakiatines datessimiand 26 8 
EE: cintenmnandudinabntbedaedocemmaidirs 25°7 
1904 ........ abdieenndeeeahesnsetwons 38-1 
TS icntciavcndwews enews ante saaenebebaads 61 
BEB ascnccessnesvecssabiavwsetd (aeficit) 15°8 
MN céiccuescaguaesnivaukiane’ Sula Rina 5:8 
MEE sccuictsendtinenkgouduteeaaeutnabe 0-9 
DD dnc knecdecosa onenssesntnncetumeneds 0-2 
BUD isitdiven datetime caneencmnncpaaeanets 10-7 
BERL 60dsssbenencdansonsnes (estimated) 270-300 |. 


At the present time the reserve—which cannot be | 


consent of the Duma—represents a fund to meet ex- | 
penses arising through the passing of additional esti- | 
mates during the year and more generally to mect 
extraordinary and unexpected expenditure of any kind. 
This rather reminds us of earlier times—a Minister 
of Finance holding a cash reserve for unforeseen needs. 
The Russian Minister, in his introduction to the present 
Budget, excuses the policy as being necessary in a 
country where the revenue depends so closely upon the 
results of the crop, and is therefore exposed to the 
same fluctuations as the latter. The holding of a re- 
serve may, in the case of a small deficit, obviate the 
necessity of having recourse to a new loan. On this 


‘the Duma is the increase of the expenditure on the 


legally disposed of by the Government without the | | 
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a of 
imaginary control and criticism of the Council of State | Russian Minister of Finance to be more generous in 


satisfying the claims of his colleagues. The above. 


named increase of ordinary revenue in the present || 
B dget (7.6 million 4.) is distributed as follows :- 
judget (7. ;) 1S Gls : : 
} 
Ministry of Agriculture ..... émeveus -+-. 1,630,100 | 
Ministry of Public Instruction ...... ---. 1,568,300 
Ministry of Ways and Communications .. 499,100 
Ministry of War....... Pree ehadtaeGe on 429,800 i} 
Ministry of the Navy........+-+- cosecces Mtanee 
Post and Telegraphs ....... rrre titi 551,800 


Amongst the above-named items ol increase, “_ 
which will be, as in former years, much discussed in || 





navy. No steps have been taken by the Government | 
to abolish the abuses, which reach their climax in this | 
branch of Russian administration, and there is therefore |! 
no ground why the Duma should change its awe on |} 
the question. But as we have already sufficiently | 
pointed out in our previous articles, the weakness of the | 
Duma is here most clearly manifest. It is one of the | 
few cases in which the present majority of the Duma | 
has departed from its servile attitude towards th 


| Government, and its attempt to make its will effective || 


has been quite unsuccessful. | 
The chief items of extraordinary expenditure (14.7 | 
millions sterling) are those for the construction of t 
\mour River Railway—£3,874,900—and for the 
duplication of the track on the Great Trans-Siberian 
Railway-—£3,092,000. The first of these—the construc- 
tion of the Amour Railway—will be for many years a 
heavy burden on the extraordinary section of the Russian 
Budget (the total cost of its construction being esti- 
mated at about £25,000,000), and the question re- 


“~~ 


mains open how far it will be possible again to mect 








last point we may accept the explanation. The policy 
is indeed justified if it achieves its objects, for the 
avoidance of new loans constitutes one of the first 
essentials to putting Russian finance on a_ healthy 
basis. But whatever be the general view on this ques- 
tion, the fact remains that the Budget for 1o911- 

though its figures may be somewhat altered in passing 
the Duma—will show no deficit, as the balance carried 


turn the scale on the right side. Moreover there re- 
main at least £26,000,000 not included in the revenue 
for 1911, which can be disposed of during the coming 
year. But the reserve will be by no means super- 
flUuous, as a large scheme for the reconstruction and 
improvement of Russian ports and for the construc- 
tion of corn elevators, involving an expenditure of 200 
to 300 million roubles, is now contemplated by the 
Russian Government. There is no doubt as to the ex- 
pediency and urgency of the expenditure, considering 
the deplorable condition of Russian ports | 
storage. 


nd railway 


The ordinary revenue for 1911 is estimated at 266 
millions sterling, or 14.3 millions over the actual ordi- 
nary revenue of 1909 (252.6 millions sterling). This repre- 

ents an average increase for two years (1910-1911) of 
7.15 million #£. The estimates can by no means be 
considered exaggerated, as the automatic increase of 
ordinary revenue amounted to 7.0 million £ in 1907 
7-5 mi illions in 1908, and 10.8 milfions } In 1909, whereas 
in the first six months of 1910 the receipts exceeded 
those of the wig arpren period of 1909 by 15.7 
millions sterling. The chief items of increase in the re- 
‘| ceipts for the six ‘monte of 1910 are as follows :—State 
railways, 44,416,300; State percentage of the profits 
of private railway companies, 
poly, £3,147,000; sugar duty, £,2,235,000; Customs, 
£865,900. The increase in ordinary expenditure 
amounts to 7.6 million £, or 3.1 per cent. over that of 
the previous year. The balance ‘of revenue over expendi- 
ture in the Budget for the present year was due partly 
to a relative curtailment of expenditure (the increase 
in this as against 1909 being only £.1,800,000, or 0.8 
per cent., whereas the average annual increase of ordi- 

nary expenditure from 1903-1909 was 5 percent.). The 
favourable returns of actual receipts during the year 
1909 and the first six months of 1910 have enabled the 
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forward from last year’s surplus, though small, will | 


£994,6 100 5 spirit mono- | 


this expenditure out of ordinary revenue, as was done | 
last year. 
The improvement of Russian finances has favour- || 
ably influenced the national credit of Russia, as is | 
shown by a considerable rise in the price of Russian |} 
stocks. This rise can be seen in the table we give |! 
below, containing the more important Russ‘an Govern 
ment bonds quoted in London, with their prices at | 
| the end of December for the last three years : 
Dec. 31, Dee. 31, Dec. 31, 
1908. 1909. 1910 
4 % (Nicolas Railway) 1867-9 ........ — lowe OV 
4° % Con, R.R. Bonds, Series 1.,1889.. 849 .. 94 .. 9bJ 
4° — R.R. Bonds, Series II. soe Ge « new 6 
a jon. R.R. Bonds, Series II]. .... 834 .. 92h .. 94 
3 
5 
4 


Re ontes (1894)........ Smpardwees cn «a a ee. Oe 
Oi ME Ln lack ceeeiutaninincmnst . «ow 2 
% ay oan, 1906 (issued price os PERE - 972 .. OLA .. 1043 | 
4 % Loan, 1909 (issued price 887).... .. .. 983 .. 101} 





The en during the year 1909 was most marked, but | 
the upward movement has continued in every 

during 1910. The Russian railways quoted in London 
have also risen during the last two vears :— 


l 
Issue |Dee. 31,\Dec. 31,/Dec. 3], | 
Price. | 1908. | 1909. | 1910. | 





ee | - j 





* £574 paid. + Price January 10, 1911. 


financial conditions alone, but also of the general im- 
provement in Russian trade, which has manifested itself 
in unmistakeable signs since the beginning of the year. 
Unfortunately, the aggressive tendencies of the Rus- 
sian Government, as seen in Finland and Persia, 
threaten discord both at home and abroad; nor can 
permanent improvement be looked for until an in- 


competent and corrupt bureaucracy yields to the 
universal demand for reform. 


This decided recovery is not a result of the improved 








| Armavir- Touapsé 44 © {| 
y a 90 oe ae 984 

| Grand Russian Railway 4 9, >. a 
| Nicolas Railway Bds., Red Bs R24 874 | 894 | 
) Moscow-Jaroslaw 5 °%, Bonds ‘: a : 
et ee oa cn 99 102 | 102 

| Moscow- -Windav- R ybinsk 

8) ae ne ‘ii 83 90 | 933 
Troitzk and Kokand Naman 

| gan 44 ¥ Bonds,1910 .... 97i* ad we i; 394 
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BUSINESS AND BANKING IN THE UNITED 
STATES. 


before 
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| must be immediately disastrous to the 
the Christmas holidays, when I spent | 


me time in Wall Street, 1 gathered from several of | 


business or in the stock markets, was to be anticipated | 


just at present. The underlying conditions were de- 
scribed as sound to this extent, that speculative com- 
mitments with regard to the public, at any rate, were 
vel] below the normal. There were, in fact, none of the 
sanguine feelings with which last year commenced. 
\arious conversations and inquiries in different quarters 
the that there 


ugh recovery from the panic of! 


led me ito conclusion has been no 


The 
wniversal suspension of cash payments at that. time 


} 
Causca 


nn 
1907. 


a shock cf astonishment, and the public has not 
eot over the distrust which then enveloped banking 
nstitutions generally in a cloud of suspicion ; un- 
fortunately, has anything legislative been done to avert 
the recurrence of a similar catastrophe. Of, this the 

rs are quite conscious, as was clearly shown lasi 
spring. For several months speculation had raged all 
over the country. In the East it was mainly in shares, 
in the Middle West mainly in wheat and corn, and in 
the Far West mainly in land; but it was accompanied 
by great extravagance, especially in the purchase of 
motor-cars. The bankers took alarm, and the word 
went round for a general curtailment of credits ; liquida- 
tion followed; consumption fell; merchants and 
manufacturers bought and lived from hand ‘to 
mouth. From that time to this business and enterprise 
has languished. 
from 50 per c 


nor, 


} ] 
DANKO 


less 


The Steel Trust is now operating only 
ent. to 60 per cent. of its plant. The 
tton combines of New England are working short 
time, and a general curtailment is also, I believe, being 
arranged by the cotton mills of the South. The so- 
illed woollen (really cotton and shoddy) trade of the 
United States has had a vear of deep depression, as the 
report published in last week’s Economist shows; but 
one need not multiply examples. If absence of specula- 
tion means that business is sound, then there is nothing 
to complain of; but if employment be the test, then 
there is a great deal to complain of. 
an unusual exodus of foreign-born 
Pittsburg to-their old homes in Europe. 
The Americans themselves are very much puzzled by 
the contrast with Great Britain, where trade has been 
steadily on the increase, and has now expanded to 
record dimensions ; but I think the contrast may be ex- 
plained partly by the general distrust of the banking 
and currency laws, and partly by the fashionable policy 
of maintaining high tariff prices whatever the state of 
consumption. To take the second point first. .In a 
country like the United States, where the idea of raising 
prices by combination has been one of the accepted 
methods of getting rich quickly, the tariff seems to be 
of prime importance to those who manipulate the 
specially favoured’ trades. The tendency is for each 
separate industry to combine into one large trust or 


‘ombination, on a scheme ‘prepared by corporation 
lawyers. The 


There is certainly 


workmen from 


exigencies of company promotion 
Oitcn require that the concern. shall be over- 
apitalised, and. one of the first 


things that the 
poard: of directors usually does: is to shut down 


at number of the inferior mills. If trade is 
Sood the other mills work at high pressure, but when 
orders fall off the whole object of the combination is 
‘° prevent any reduction of price.. They prefer large 
profits on a small output to moderate profits on a 
7 erate output, or low profits on a large output. 
_ S May or may not be good business from the share- 
older S point of view, but it is a perfectly natural and, 
indeed, inevitable policy given.a high tariff and a closely 
; stituted trust. From time to time the policy. breaks 
down, of course, through the action of small and inde- 
pendent competitors who have not been roped into the 





“ombination, but,to a very large extent the policy has 
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. . . . i 
| period, during a period of depression, but that 


. ~~ | woollen trade, and the cotton trad 
the best-informed bankers that no expansion, either in | 


——————— 























been realised and the objects of combination have been 
achieved. A very little reflection shows that the policy 


general interest, 


and ultimately bad for the particular i 


Take, for example, the iron 


nterests as well. 
and steel trades, 
Suppose them all 
to be perfectly combined. Suppose, further, that the 
are able to maintain the high prices of a prospe 


the 


‘a 


to achieve this they have to put their 
half-time or dismiss half of them. 
the purchasing power of hundreds 
workmen ts halved, and if all the t: 


We rkpe ople 
Chis 


ot 


on 
means that 


thousands of 
ades of the country 
were equally well organised and equally well able to 
extract the whole of the protection aftor led b 
tariff from the consumers in 


the United Stat 
might easily result a terrible 


DIC revoluti n. In in\ asc, 
periods cf depression are artificially lengthened, and 
the policy distresses the whole ag ] lusirv, 
which has to exchange its own produ s, at a 
more or less market price for the clothing, machinery 
&Kc., that it requires, at the highest tariff p -. Then 
again, reducing consumption means reducing the turn- 
over, and consequently the profits, of all the etal 
trades. The shopkeepers and their emplovees suff 
and so, of « Urse, do the shippers, brokers, & But 
enough of this theme, for I want to sav a final word 
about banking and monetary conditions. 


The last panic in the United States followed 


i upon an 
extraordinary bout of speculation. Generally spe aking, 
the banks were ‘‘ overloaned,”’ syndicates had been 
formed for holding stocks, and when stocks fell the 
general liquidation produced general confusion and 


anxiety. A number of financial scandals came to light, 
and when it was seen that some unscrupulous indivi- 
duals controlled chains of banks and held large numbers 
of directorships, it was evident that many of the pro- 
visions of the banking law were being v 
day. Indeed, American banking law is of 
character that banking as understood 
States could not possibly be carried on 
evaded. Thus, as the Economist pointed out 
time, the which ensued was not merely an 
economic crisis, not merely a financial crisis, but also a 
moral crisis. Some of the insiders themselves 
alarm, and wealthy men were known to draw out 
from the banks and Trust Comnanics. 


violated every 
such a 
United 


+ 


it were 


tne 


unless 
Crisis 
took 


CAsh 


When the small 


frv began to do the same the banks were in no condi- 
tion to stand the run: then followed a suspension of 
cash payments, a premium en gold and notes, and all 
the other miseries of that dreadful time. I think th 
best bankers in New York are beginning to feel that 


central reserve, or a number of central reserves (pos- 
siblv one for each State), which could be drawn upon in 
an emergency, are essential to any satisfactory solution 
of the problem; but the unpopularity of Wall! Streei 
in the United States makes it very difficult to establish 
a central bank for the whole country in New York, 
although New York is the banking centre and_ the 
natural home of such a bank. Another very grav 
trouble is the system on which the national banking 
culation is based—i.c., upon the deposit of 
States bonds, instead of 


cir- 


United 


upon an automatic relation 
between gold and paper. Until the fear of another 
crisis is removed by sound currency legislation, as 


which I believe the monetary commission is about to 
issue a report, it is impossible to guarantee the countr) 
against another panic. The failure of two or thre: 
small banks in New York during the past fortnight has 
shown that the control of deposits is still in some cascs 
vested in the hands of persons who are entirely un- 
worthy of confidence. From this point of view the 
purchase of a controlling interest in a number of New 
York banks and Trust Companies by Messrs Morgan 
may very possibly have the reassuring effect which is 
ascribed to it in the New York telegrams; but these 
telegrams are not as full of information as one could 
wish. . To English ideas it seems curious that a great 
financial house of issue should own a number of banks ; 


’ 


but it is quite clear from the telegrams that the run on 
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the twelfth and nineteenth ward banks which began 
towards the end of last week, was put an end to as 
soon as Mr Morgan agreed to stand by them, Never- 
theless, the performance of Mr Robin and the disap- 
pearance of Mr Hyde, the City Chamberlain, who 
had deposited large sums of money in the Robin chain 
of banks, were bound to produce a disagreeable feeling. 


F. W. H. 





ARGENTINE LAND SHARES. 
THe Argentine = land 


suffered last vear’s drought. 


companies have not all 
Of course, some troubles, 
like locusts, are almost perennial, and they have always 
to be prepared for cattle diseases and frosts. The re- 
ports issued reccntly deal with periods ending cither at 
June; 1910, or December, 1909, and conditions have 
changed in the interim. 

The districts most affected at the present time are 
in the neighbourhood of Parana (Entre Rios) and 
Bahia Blanca, in the south of the province of Buenos 
Ayres. Periods of drought are the worst enemies of 
land and pastoral companies, and when the drought 
has been of very wide extent the recovery is slow. 
Forage of all kinds is expensive, stock is scarce, and 
depleted flocks and herds can only be replenished at 
high cost. But the droughts have not been general, 
and different districts and crops have not all suffered 
alike. In the following table are comparative results 
of seven companies :— 


1909-10, 























1908-9. 
Company. — ———-_ ——__ —_ ——- 
Net Profit..Div. Net Profit. Div. 
Hee ptinnleaidiementiovatanl nee andes 
£ | % £ % 
Argentine Land and Investment 33,078 | 5 32,852 | 5 
Argentine Southern Land ...... 20,486 | 10 8,856 5 
ee ere rrr res ree 102,358 | 9 175,446 | 164 
PUREED cccecesvescss — os ge 16,396 5 
ED oi ns Ccksc¥cuvdedssecs : 6,069 | nil 3,679 | 5 
Santa Fe & Cordova Gt Southern; °33,816 | 174 43,500 | 174 
Santa Fé Land ........ eosesees| 115,376 | llg 137,776 | 124 
311,183 418,305 | .. 


* Fifteen months. 


The two companies which have fared worst are the 
Argentine Southern and the Rio Negro, both of which 
are in the south. The Rio Negro property belonged 
originally to the Southern Company. The two Santa 
Fé companies did remarkably well in 1g09-10, chiefly 
owing to the rise in the price of land in this district, 
the land sales of the Santa Fé Land Company produc- 
ing £34,300 in 1909-10, against £8,800 in 1908-9. 
This, however, was mainly due to the sale of +15 
leagues of land to the Development Company of Santa 
Fé at 10s per acre, payable half in cash and half in 
shares. Under this transaction the company received 
23,470 shares, whose value has not been taken into 
account. The Port Madryn Company, which is only 
four years old, has presented a revenue account for the 
first time. This shows that after charging #°3,000 of 
the general expenses to capital and writing off the 
debit balance of £4,191 existing on June 30, 1909, 
there is a profit of £16,396. This company’s land 
sales at Port Madryn amounted to 10,000 square 
metres, compared with 24,750 in the previous year, 
but the average price was $1.19 per square metre, an 
advance of 25 cents. The Port Madryn Company’s 
area consists largely of town lots at Port Madryn and 
Trelew, for which great future development is ex- 
pected. At present, however, there is no water supply 
sufficient for the needs of a large town, though a 
permanent supply can be brought. without ‘having to 


overcome any great engineering difficulties. ‘Artesian 
borings so far have not proved successful, Most of 


the companies are proceeding very slowly with’ the 
selling of land, adopting the ‘policy of awaiting ’ the 
higher prices which’ development of the country «will 
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from agricultural and pastoral operations. The Sant, 
Fé and Cordoba Great Southern owns some of the bes: 
agricultural land and has enjoyed a prosperous season, 
maintaining its 174 per cent. dividend. These profit. 
were due to the impravement in the cattle business, jn | 
spite of a plague of locusts on the company’s land. The | 
Santa Fé Land Company owns over 3,000,000 acres 
standing at 4,333,340, or less than 2s 3d per acre. It i; 
now proposed to build a railway north from San | 
Cristobal in order to open up the company’s land, | 





more options over land. The task of developing th 
resources of this huge area will necessarily take time, 


pany’s area should be valuable. 

The Argentine Land and Investment and the Forest: 
Land, Timber, and Railways Company are raiher di! 
ferent from the others. The former, besides holding 
about 124,000 acres of land, conducts a finance or 


railways, and equipment, the value of which, together | 
with goodwill, is all included under one item in th 
balance-sheet. 

The company’s business depends to a large extent on 
the activity of trade outside of Argentina, and the great 


| increase in last year’s profits was due mainly to thi 


trade boom in the United States, which stimulated th« 


to 1604 per cent., after writing off the whole of thi 
tion, and adding 419,675 to reserve. The reserve now 
amounts to £,143,875, including £65,700 from share 
premiums, the whole is invested in the business, the 
directors considering that the company’s business pro- 
vides the most remunerative field for its employment. 
Most of the companies separate their various assets, 
the following table showing the chief items in th 
balance-sheets :— 


Company. Lands, Mortgages, | Stock & Invest- Cash & 





&e. &e. ,Produce. ments. Bills. 
£ £ £ £ £ 

Arg. Land & Invest.; 373,251 156,810 9,904 38,085 
Arg. Southern Land) 237,587 oe | 28,915 .. 25,990 
Forestal Land...... |1,789,497 ae | 269,703 at 78,061 
Port Madryn ...... 131,706 es 4,326 153,678 49,420 
Rio Negro ........| 221,991) os | 12,182 ye 46,229 
Santa Fé and Cor- 

dova Gt Southern 284,920 ee * ««  +17,909 
Santa Fé Land ....) 804,464 at | 396,327 129,959 41,300 








Owing to the drought and the consequent set-back to 
Argentine trade, land shares have been rather dull, but 
a return of prosperity would no doubt bring them into 
favour again with investors. The following is a com- 
parison of share prices with those ruling at this! time 
last year :— 
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| Prices. 
Share Paia. Present 




















2 

| 
Am’unt.Jan., \voy | Yield. 

tthe Ieee’ Mae 
} | | |£s a 
Argentine Land and Invest. Ord...) 1 | 10/ | 52,233) 2 (514 3 
Do 5 % Preference ..... nienaial | 4 | 4 | 435,720 2% 3" 5 6 3 
Do 4 % Income stock...... «.....(Stock, 100 | 128,441, 78 7615 5 3 
Argentine Southern Ordinary ...... A i Pe 231,000, 3a 3\,24 6 
Forestal Land Ordinary....... .... | 1 | 1 | 850,000; 1 234,511 3 
Do Protewemoe | 15.00.06 ices ccnecedes } 1.) 2 | 850,000! 1 148/518 6 
Do 5 % Debentures ............ |e: | +s | 447,480) 102° | 1 500 
Port Madtyn ..........ccccccsceees i | i | 248000 24 |'2 8 6 
Bio NTO ..06esecpeccececsecepase Be 1 |, 260.000, if 14 }4¢@ 4 2 
Santa Fé and Cordova Gt Southern 1 1 | 140,000 48 | 337416 6 
Do.5 % Debentares ......... -++| 10 100 | 70,000} 102" | 100°} 6 0 0 
Sante Fé Land...,.......0-+---a:-| 1 | 982.347|  2gh} 2k 514 3 


Share prices are on the whole lower than-at: this:time 
last year, but yields on the Argentine Southern; the 
Port; Madryn, and Rio Negro shares discount a return 
of prosperity in the southern districts.. The preference 
shares of the Forestal Land are entitled to a cumulative 
6 per cent.’ dividend of 6 per: cent.;:and to -2g§ per 
cent. of the remaining: profits, the ordinary taking the 
other 75 per cent.” ‘Under this arrangement the prefer- 





ence shares received 11} per cent. for last year... and 
| companies, ofcourse, depend so much on haryests:that 








and difficulties may be met, but ultimately the com- || 


} 
' 
| 
demand for railway sleepers and other products. Thx | 
company has raised its rate of ordinary dividend from 9g | 

e . | 


balance of preliminary expenses, £43,000 to deprecia- | 





and until this has been done the company will give no |! 


mortgage business. The Forestal Land is a timber and || 
trading company owning a large tract of forest land, |) 




















bring. Meanwhile they are increasing their earnings 
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investors must be prepared for ups and downs, though 
it is the business of the directors to make provision 
in good years for less prosperous times, so that the 
company may come through without much difficulty. 








FINANCES OF EGYPT. 


Tue crisis of 1907 hit Egypt particularly hard, and the 
process of recovery has been slow. The general 
financial depression of recent years was greatly in- 
creased by poor cotton crops, and further reductions 
were made in that surplus of revenue on which the 
progress of public works in Egypt depends. For- 
tunately, from the annual Note on the Budget, just 
issued by Mr Harvey, the Financial Adviser to the 
Egyptian Government (who is to be congratulated on 
his well-earned inclusion in the Honours List), we can 
see that the turning-point has now been reached, and 
prospects for the future seem better than for several 
years past. The economic situation of Egypt can, as a 
rule, be tested with considerable accuracy by the size 
and quality of the cotton crop, and by the movements 
of gold and silver. Judged by both of these standards, 
the year just past has been a successful one. The 
cotton crop is still far below the yield per faddan ob- 
tained some years back, but, in comparison with re- 
cent harvests, results have been most satisfactory. The 
total crop probably exceeds 6,750,000 cantars, which, 
on the basis of the present high prices, represents a 
value much greater than any previously recorded. 
Active measures were taken both to secure the exter- 
mination of the cotton worm and also to impress upon 
the cultivators the dangers of over-watering, and these 
precautions, combined with a late flood and favourable 
autumn weather, all contributed to the present ex- 
cellent results. But we are still far from understanding 
the underlying causes that produced in 1910 a satisfac- 
tory harvest and in the years immediately before such 
poor results. The Egyptian crop is still small in pro- 
portion to the area cultivated, and, besides a larger 
vield, a still more extensive cultivation of the finer 
qualities of cotton is very desirable. _Much may be 
done by the newly-established Agricultural Depart- 
ment, both along the lines of scientific research and in 
persuading the small cultivators to apply the results of 
these investigations. 

Every year with the marketing of the cotton crop 
the Egyptian peasants make very heavy demands for 
gold and silver. The subsidiary coinage of silver is 
provided by the Government Treasuries and the 
National Bank of Egypt, but any increase in the supply 
of gold is drawn from London and Paris. The statistics 
of the last few years show how closely this demand for 
circulating medium is bound up with the success of the 
cotton crop, although, of course, other influences come 
in to obscure the connection between the crop and the 
monetary demand. In 1910, for instance, the demand 
of Egypt for gold, greater than for some years past 
owing to the better harvests, was still further increased 
by the high premiums offered for export by India which 
drew further east most of the gold sent over to Egypt. 
Not only was the harvest a good one, but brisk sales 
in the interior and heavy arrivals made the demand for 
extra currency this year especially strong. The net 
imports of gold up to the point of maximum expansion 
in November have reached the record figure of 
4:E9,500,000, and the withdrawal of silver and nickel 
coin has reached the equally unprecedented sum of 
££630,000, The business community of Egypt this 
year, as always, found great difficulty in estimating the 
extent of its currency requirements. Even after the 
commencement of the season the needs of the country 
were underestimated, and at one time there was a con- 
siderable ‘strain until fresh shipments arrived. Of 
course the bulk of the gold which is every year drawn 
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into Egypt is naturally re-exported when the demands 


Savage 





of the cotton movement have been satisfied. Until the 
crisis of 1907, however, a growing proportion was 
being retained in the country. The general growth 
in numbers and prosperity made constant additions 
to the circulation necessary, and the growth of specula- 
tion gave a further stimulus to demand. It is impos- 
sible to say how much of the gold thus retained has 
been hoarded, and how much remained in circulation, 
but Mr Harvey argues from the foreign trade statis- 
tics that the 18 million pounds retained in the 
country during the five seasons ending in 1906-7 were 
only obtained through the introduction of foreign 
capital effected so extensively at that time. With the- 
reaction of 1907 came a sudden drop in the amount 
retained, and the net balance of gold imports for the 
three years following 1907 fell to little more than a 
million pounds. The Egyptian Government has fixed 
as a minimum the sum of £,£2,000,000 below which the 
unpledged balance of the Reserve Fund is not ailowed 
to fall. Consequently, when this limit is approached, 
the many public works so urgently needed in that 
country must either be carried on out of revenue or 
else for the time suspended. During the years of 
depression this balance has been diminishing rapidly, 
and the limit fixed is now very nearly reached. 
It is fortunate that at this time not only has the great 
programme of irrigation work for middle Egypt been 
completed, but according to the estimates for next 
year the receipts of the Reserve Fund will exceed the 
new credits granted, and the unpledged balance will be 
in this way increased. At the same time the raising 
of the Assouan Dam is not yet finished, the 
drainage of the delta must be improved, and large 
sums are required for railways and municipalities. 
All these demands must now be provided out of the 
annual revenue, and, if possible, the Reserve Fund 
itself must be reconstituted as a basis for future work. 
Owing to the adoption of this financial principle so 
much depends upon the accumulation of an adequat> 
reserve that it has been the practice of the Egyptian 
Government always to over-estimate expenditure and 
to under-estimate revenue—"* to draw up the estimates 
with caution *’—in order to secure as large a surplus 
as possible. The estimated surplus in the Budget of 
1910 was £,£200,000, but it is now probable that the 
actuel sum will reach ££1,400,000. The estimated ex- 
penditure, receipts, and surplus for 1911 are :— 


£r. 
Recsigts cc ccccocccccocscccccccccccces 15,500,000 
Expenditure— 
Ordinary......... kia ti siGbndwas 14,275,000 
Bpectial .ccccccccccs eueseeeeces oon 725,000 
SUPPERS ccccccccccccccccce ~ 500,000 


The estimated surplus for 1911 shows an increase of 
£:£300,000 over the estimated surplus of last year, and, 
on the basis of previous experience, we are justified in 
expecting an actual surplus considerably larger than 
the actual surplus of 1910. As compared with 1910 the 
expenditure for igit shows a_ reduction of 
4 £150,000, although ordinary expenditure as apart 
from special is somewhat higher. The most noticeable 
increase is in a contribution to the upkeep of military 
forces by the Soudanese Government in the Lado 
Enclave. The death of the King of the Belgians has 
laid on the Soudan the task, quite beyond its present 
financial power, of administering and policing this 
district of 17,000 square miles, and the 
Egyptian Government has agreed to step in and help. 
We doubt the prudence of this extension, but note 
with satisfaction that the growth of the Soudanese 
revenues has made possible a_ reduction in. the 
amount of the Egyptian contribution towards the 
civil expenditure. The special credits for 1911 also 
show a reduction, as compared with the previous year, 
and call for no particular comment. On the whole, 
the Egyptian Government can be congratulated on 
the recovery in its finances. It may now be said to be 
living: within its income, and at the same time is pro- 
viding out of that income substantial amounts for 
capital expenditure. 
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THE COTTON TRADE IN 1910.—I.—RAW COTTON 
AND YARN. 
(FROM A CORRESPONDENT.) 


Ar the | 
I9IO 


eginning of last) year we reported the prospects of 

poor, and anticipated an unsatisfactory twelve 
months in the cotton trade, with some improvement at the 
end of the year. This forecast came true, for during the 
last three months of 1910 a better state of affairs prevailed. 
The cotton crop prospects throughout the world were more 
satisfactory ; buyers in our foreign markets gave fairly large 
cloth orders, and the year closed with producers much better 
engaged and with a wider margin than at any period during 
the vear. 

The vear ended with raw American cotton for 
middling on the spot in Liverpool at 8.50d. Prices, how- | 
ever, soon declined, and by January 21st the quotation had 
fallen to 7.56d, the lowest point of the year. 
numerous fluct 
March ck 


as 


IQ09 


sed at S.11d. Again a fall was experienced, for in | 
the course of a week prices eased off to the extent of 24 | 
points.. It is hardly necessary to refer to the constant | 
changes in values. As the season wore on, and the stock of | 
cotton in Manchester dwindled to small proportions, prices | 
rose, and 8.4od was registered on August goth. The American 
crop turned out to’ be 10,609,668 bales, as compared with 
13,825,457 bales in the vear before. The new cotton season | 
opened with a somewhat irregular and uncertain appear- | 
ance. Prices again changed rather violently from day to-| 
day. There was a good deal of discussion as to the new | 
American crop. Messrs Neill Bros. estimated the output at | 
11,600,000 bales, and the United States Government, in their 
official it 11,426,000 bales. Manchester hardly 
agreed with these figures, and practically made up its mind 
that the growth would not be far off 12,000,000 bales. The | 
year closed with middling spot at 8.o7d. 

Egyptian cotton in January was at 14d, and prices rose | 
to 16;6d by March 30th, the highest price of the year. Since 
then there has been a considerable drop, the year closing at 
ti7gd. The growth of the season ending August turned | 
out to be only about 5,000,000 cantars, as compared with | 
The Alexandria | 
General Produce Associatian has estimated the yield during | 
the current season at 7,000,000 cantars.’ It is said, how- 
ever, that the general quality is hardly equal to last vear. 

Below we give a table of average cotton prices in Liver- | 
pool for the seasons ending August 31, Ig0g and i9gio: 


Torecast, 


6,751,000 cantars in the previous season. 


--—___——Average Prices in Liverpool ~ | 
Mid Fair F.G.F. Good No.1 Good | 
American. Pernams. Egypt. B’nuggar. Ocmra. | 
d d d d 
5°84 87, .. 4§ 4 
7°86 8:34 ae 060Ulon 6 +o. OD 
The following is a table of consumption and stocks of cotton 
in Great Britain (in thousands of-bales) during the*past 
years. 
Egyptian during 
crops :— 


the’ same*‘period,: and the 


Stock, Dec. 31. Average Price:. 


Years. 





Middling | Fair 
American. Pernam. 


in Bales. 


| Great 
| Britain. 


Consumption. 
Weekly Average 


| Liverpool. 


American Crops. 





—_—— ——— — —_————- 


d d 


828 4 
605 
518 
834 

1,022 
700 
777 
937 


1901 .. 

1902 .... 
1903 .... 
7a04-... 
1905 .... 
1906 ... 
BPG sce 
1908 ... 


1,053 
$02 
795 

1,162 

1,494 

1,126 

1,171 

' 1,349 


61,870 
64.260 
61,030 
59,170 
71,130 
74,850 | 
77,980 
64,970 


on 


See D -1  00- 


10,758 
10,134 
13.557 
11,320 


§ 
7 
0 
6 


. 


WOOO COO MN 


4: 
6: 
6: 
5 

5: 
6: 
5 


MAIMANMHS 


11,582 


In the following vears the figures are for the season 


August 31st: 


ending 


Average Prices. . 
Stock, Dec. 31. 





in Bales. 


Great 
Britain 


Liver- 
pool. 


Fair 


Consumption. - 
Pernam. 


Weekly Average 
Middling 
American. 

American Crops. 








d 
5°84 . 
8 34 


d 
82 
3k, 


on™ 


69,320 5: 
64,230 786 


1.118 
520 


875 
343 


1903..... 
1910.... 


13,829 


1 10,651 





| in fine counts is fairly satisfactory. 
|of the quotations of middling American (spot), 32 


brown Egyptian spot cotton. 


There were | 
uations, with a tendency to higher rates, and | 


| Feb. 4.. 


ten | 4 
Also the average prices of American, Pernam, and | 
American | 


10,425 
10,701 | 


13,551 | 
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During the greater part of the year home trade American | 
different character, and the margin was distinctly on thy 
wrong side. A good deal of money was ‘lost, as will by 
seen from the table of results given below. Then short tim: 
prevailed extensively. At the beginning of October an im- 
provement set in, and yarn stocks were cleared. Loom 
were getting to work, and during the last quarter of th 
vear a decidedly better tone pervaded the market. Spinne: 
got well tinder contract, and the margin widened, the yen; 
closing with spinners doing much better than for some tim 
back. Egyptian spinnings throughout the year have bee) 
irregular, but, owing to the fail in Egyptian cotton, a bett 
margin has been provided for, producers, and. the outlo 
The following is a tab! 
’s twist, 
40's weft, and 50’s weft; also 60’s twist and fully good fai 
The yarn prices are actus! 
sales on the dates given of one large spinning of avera 
quality in American descriptions and of one spinning ji 
60’s twist (Egyptian) :— 
Fully Good Fair 

3rown 60's 
Egyptian. Twist 
d 
19. 
194 
193 
193 
193 
19, 
19% 
19 
204 
204 
204 
203 
202 
20 
204 
20° 
20* 
194* 
193* 
193° 
19,* 
193* 
185 
183° 
17%" 
17+ 
174 
17; 
174 
174 
173 
17Z 
17; 
18} 
184 
18} 
18 
18 
18k 
184 
18} 
18} 
18} 
183 
173 
174 
174 
173 
174 
oe ms os mae 
oe vis Lo. LTR 

soe Oe 


Mid. 
Amer. 
d 
818 
7°84 
756 
7:80 
7-91 
8:15 
810 
7:39 
8 07 
8:05 
8:17 
815 
796 
7:92 
7°81 
7:87 
7°94 
7:95 
8-18 
8:04 
8:04 
7°94 
8°23 
8:09 
8:05 
7°86 
7:92 
7:94 
7:97 
8:16 
8:07 
8°31 
8:26 


50's 
Weft. 
d 
oO) ii 
Sie 
pee 
ee 
118 
11} 
113 
114 
113 


32’s 
Twist. 

d 

103 
104... 
10% .. 
a 
104 
10% 
10g. 
10% . 
101i, .. 
103: . 
103 
103 
103. 
Ot: .. 
10%... 
108 
i i 
Ot a 
po ae 
1038 .. 
20%: 2 
1032 .. 
ao 
1023... 
104 
103 
104, .. 
10% 
103 
104... 
103; ** 
1033 .. 
Me < és 
1036 .. 
103. . 
1033 .. 
10 
102 
103 
10: 
ll; 
ll 
ll 
ll 


40's 
Weft 
d 
1¢i 
104 


Date. 
1910 
Jan. 7.. 
i ae 
Bh. 
Bea< 


_ mm 


SErSSeseesea 


NOK ONMOG 


11} 
* Nominal. 


Our export trade in yarn during the twelve months has been | 


disappointing compared with the two previous years, but 


| 
yarns have been discouraging. The demand was of an jp. |! 


| 


an improvement shows itself in the December shipments, || 


and the prospects are more encouraging. 
a comparative table of exports :— 
Twelve Months Er ded 
December 31st. 
Lbs. 

214,762,200 

215,. 23.400 

191, 94,50) 
The chief causes of increased takings in 1910 against the 
previous year are: Germany (7,870,000 Ibs), Canada 
(1,259,000 Ibs), Madras (935,000 lbs), Burmah (472,000 Ibs), 
Argentine Republic (356,000 Ibs). “The principal instances 
of decrease are: Bombay (8,847,000 Ibs), Turkey (5,137,000 
Ibs), Netherlands (4,781,000 Ibs), China (3,720,000 Ibs), and 
Bulgaria (2,906,000 Ibs). é 
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Notes on Business and Finance. 





Spanish-American States and Their Creditors.—In at. 3 per cent., thus raising the total dividend from 8 


number of the small Spanish-American States the 
financial outlook shows signs of clearing up. ‘The 
Costa Rican settlement was accepted at a meeting of 
the bondholders on Wednesday with practical unani- 
mity—not as being satisfactory, for, as Lord Avebury 
pointed out, the State could treat its creditors much 
better, and is able to devote to the payment of its in- 


ternal debt a much larger annual sum than that now | 


offered to the external bondholders, but because a 
settlement is preferable to a further period of delay. 
fhe arrangement now awaits the approval of the 
Costa Rican Congress, and probably no one in Europe 
can say how far that body is under the control of the 
executive Government. Jealousy of foreign influence 
is notoriously strong in all Spanish-American popula- 
tions, and it is possible that the Congress may fear 
that the Customs Agency, which is to play an im- 
portant part in securing the service of the loan, may 
hereafter become a channel of such influence. The 
long-expected settlement of the Honduras debt is also 
in a fair way towards realisation, in view of the an- 
nouncement made on Thursday that the preliminary 
treaty with the United States has been concluded. 
this, though it will not establish the kind of financial 
protectorate which has been set up in Santo Domingo, 
will enable the State to give satisfactory security for 
a new loan, and facilitate the proposed purchase of 
the existing bonds by Messrs J. P. Morgan and Co. at 
15 per cent. of their face value.- Honduras bonds have 
riscn 2 per cent. to 134 since the announcement; and 
it is possible that the bondholders, besides being able 
to sell or convert at 15, will receive that compensation 
for the extension of the period: allowed for a settle- 
ment, which they intimated last July that they might 
fairly claim. However, this agreement likewise has to 
be ratified by the Legislature; and there is a further 
danger ahead, if we are to believe the report published 
last week that General Policarpo Bonilla has landed at 


Puerto Cortez: and is marching on the capital. He 
was President of the Republic in 1895-1899, and 


was President Davila’s rival at the last election; and 
he is'a strong opponent of the proposed Morgan loan 
and of the influence of the United States—although, 
presumably, its.territory has served him as an asylum 
and a base. Still, much better Central American in- 
formation is available at Washington than in Europe, 
and probably the importance of the revolutionary move- 
ment is, as usual, greatly exaggerated. In Nicaragua, 
again, the recognition by the United States Govern- 
ment of President Estrada opens the way to the finan- 
cial reorganisation which was forecasted in President 
laft’s Message last December. The security for the 
existing loan was weakened some months ago, when 
the new |.dministration announced that the monopolies 
orming part of the guarantee were unconstitutional, 
and, though it has fully recognised its obligations, a 
readjustment would promote confidence. Colombia 
Nas resumed regular payment on the State debt and the 
suaranteed railway stocks; and so is beginning to 
enter the eredit President Reyes had built up. 


tT 


} 


. Finally, 
_ iS reported that two groups of financiers, one 
rench—or Anglo-French—the other American, are 

‘gotiating with the Ecuadorian Government for 
power to effect a comprehensive settlement of the debt 
cf that unstable and erratic Republic. 





The Canadian Pacific Dividend. — The President of 
tie Canadian Pacific at the last general meeting, whilst 
nncuncing that there would be no partition of surplus 
“ssets en bloc inthe form of- bonus shares below 
market rates, promised that the directors would find 
“ome way this year of giving present shareholders 
“ome advantage from these assets of the company. 


| 
| 
| 
| 


| 





—_— 


of the promise. The dividend out of ordinary 
revenue is maintained on the 7 per cent. basis to which 
it was recently raised, and that from the land account 
and other extraneous sources is raised from 1 per cent. 


per cent. to 10 per cent. The distribution will begin 
at this rate with the next dividend, which is now paid 
quarterly. In reviewing the Canadian Pacific Railway 
system on November 1gth last, we foreshadowed this 
rise in dividends ; indeed, in view of the great strength 
of the position of the company as regards reserve 
assets, it is by no means an unexpected or an un- 
reasonable step. Its extraneous assets amount to 
about 150 million dollars, to which the land account 
contributes 44 millions. The Board are prudent to 
maintain ample reserves against lean years ; a late frost 
and a bad harvest is a possibility with which the 
Canadian Pacific Railway has always to reckon. But 
the shareholders have a good claim as against future 
generations to their share of the fruits of the good 
management and prosperity of their own generation. 
The announcement of the dividend was well received. 
The increase in distribution was greater than had been 
expected, and resulted in sending prices running up 
from 203} to over 210. The stock is still firm and 
shows no sign of any set-back. 





Argentine Provincial Loans.The Argentine pro- 
vinces, at least several of them, writes our Buenos 
Ayres correspondent, are pledging their future re- 
sources too freely, and I fear they may before long 
find it difficult, if not impossible, to fulfil their en- 
gagements without the aid of the National Govern- 
ment, which, however, has formally announced that 
it is not responsible for any provincial borrowings. 
Nevertheless, if the necessity should arise, it is pro- 
bable that the National Government will (as it did 
some years ago) assist the provinces to free themselves 
from their foreign debts. On September 10, 1898, an 
agreement was entered into between the Province of 
Corrientes and Messrs Bemberg and Co. wherein it 
was stated that the foreign debt of the Province 
amounted to $4,962,585 gold for principal and 
$2,382,041 gold for arrears of interest. These two 
sums it was agreed should be discharged by the 
delivery to Messrs Bemberg of National bonds for 
$3,100,000 gold, part of the $3,163,500 deposited in 
the Caja de Conversion in guarantee of the paper 
money of the same amount issued to the Bank of the 
Province. In order to obtain those bonds an arrange- 
ment was made with the National Government whereby 
it assumed the responsibility for the said note issue 
(all of which was in circulation) in exchange for the 
Province abandoning its claim to $1,007,006 gold for 
the arrears of service of the bonds, of which the re- 
maining $63,500 were returned to the National 
Government. The Province has only a small popula- 
tion, variously estimated at from 250,000 to 325,000 
inhabitants, of whom about 16,000 are in the capital 
and about 50,000 in four of the departments, the area 
of which is about 10,000 square kilometres, the total 
area of the Province being 86,879 square kilometres. 
The principal wealth of the Province consists of its 
cattle, estimated to be of the value of $100,000,000 m/n 
(say, 48,500,000). The following telegram is from the 
Prensa of December 2nd :— 

CORRIENTES MUNICIPAL LOAN—PROJECT OF 
OFFICIAL BANK COMBATED. 
CORRIENTES, December 1. 

The Municipal Intendant has sent to the Council two im- 
portant projects relating to the finances; one refers to the 
unification of the municipal debts, which amount to $200,000, 
the other to the contracting of a lcan of $500,000. 

The Intendant explains the necessity of both operations, be- 
cause he says that the municipality, oppressed with debts and 
with an irregular collection of its revenue, is in the situation 
of being unable to attend to the ordinary administrative ser- 
vices without having recourse to a lean permitting a more con- 
venient development of edilic improvements. 


The divi : The news rs cens bitterly the project of foundati f 
idend: ‘ x mF. spapers censure bitterly the proj ndation o 

the quarte q SnnoUncemen«t made this week for | 4 bank, proposed by a private individual and supported by the 
juarter ending December 31st is a ‘fulfilment ! Provincial Executive. 
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would not require the persons interested to disburse a single 
cent, because by an article in the project the Provincial 
Government undertakes to deposit its revenue in the Bank with- 
out receiving any interest for it, and all the judicial deposits 
will also have to be made in the Bank without interest. 

Another telegram mentions that the persons who have solicited 
loans from the National Hypothecary Bank are seriously pre- 
judiced by its suspension of the arrangements for the loans. 

The complaint is not justified by the facts; the Bank has 
already agreed to grant loans to the aggregate amount of 
$20,000,000 m/n (on security of properties in different parts of 
the Republic), but it could not carry them into effect until 
Congress had passed the Bill for authorising the Bank to in- 
crease the Cedulas in circulation by $50,000,000 m/n. The Bill 
has been passed this week. 


Referring to the political condition of Corrientes, in 
1908 the Vice-Governor and his friends organised a 
rebellion, recruited forces in the Chaco, and actually 
invaded the Province. This led to national interven- 
tion, with the result that the Governor, a well-meaning 
man, was deposed, and the rebels were installed in 
power. We have received from the Board of Trade 
the following interesting communication on the same 
subject :— 

More than a year ago the Argentine Government made it 
known that their representatives abroad could not assist in the 
floating of foreign loans on behalf of the Provincial Govern. 
ments of the Republic. It has been pointed out in Buenos Ayres 
that it has been laid down at the Hague Conference that debts 
thus incurred should properly be matter for arbitration, and that 
if the arbitral decision were not carried into execution they 
must form the subject of diplomatic action. It has been sug- 
gested that the best way to meet the situation would be to amend 
the Constitution in such a way as to oblige the provinces to 
obtain permission from Congress before floating foreign loans. 
The Brazilian Government is stated to intend drawing up a Bill 
in this sense. : 


The whole subject deserves the serious attention of 
the City houses and of British investors. 





Banking Dividends.—Another group of banks have 
declared dividends for last year, and a number of re- 
ports have been issued. The reports and balance- 
sheets will be found analysed on a later page, and the 
results, as a whole, will be dealt with at another 
opportunity. The dividends show few changes, but in- 
vestments’ depreciation again absorbs large amounts, 
several banks drawing from reserve funds for this pur- 
pose, while carry forwards have been much reduced in 
some cases. Lloyds Bank has declared a dividend at 
the rate of 184 per cent., the same as the interim divi- 
dend in July. This distribution brings the dividend 
for the year back to the figure of two years ago. The 
dividend, however, up to the present year had been 
paid free of income-tax, and as the tax is now deducted, 
the actual increase in the dividend as compared with 
1909 1s about { per cent. The profit for the year was 
451,036,177, of which the dividend requires £711,996, 
investments’ depreciation £220,000, income-tax 
£54,200, leaving the carry forward (£78,000) about 
the same as last year. The National Provincial again 
pays 17 per cent. for the whole year, after applying 
£530,000 from profits and £200,000 from reserve to 
writing down investments. The London County and 
Westminster is paying its usual 20 per cent., still free 
of tax, after applying £125,000 from profits and 
#,200,009 from reserve in writing down investments, 
while the usual amount of £50,000 is transferred to 
premises account, and the carry forward is reduced 
by about £110,000. Parr’s Bank declares its usual 
dividend, stating that its Consols have been written 
down to 77, but no definite information is given as to 
the amount required for this purpose. The London 
and Provincial writes Consols down to 80, taking 
£50,000 from profits and the balance (not stated) from 
the undisclosed excess of reserve for bad and doubtful 
debts over the actual requirements. The following 
table shows the dividends declared this week and the 
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sree the objections, the capital of the bank to be created = epee te ad ES rn ar 7. a aot 


London County and Westminster .. 20 Geee 20 
Manchester and Liverpool District eee 174 
National Provincial of England.... 18 ees 18 


Petre *: 2.0 So scaeessceuen ee news 2l ein 21 
Sheffield Banking .....-.++.-seeeee 14 Tre 14 | 
Union Bank of Australia ........+. 14 bets 14 


United Counties Bank ........-+-- Reh. . case 123 
Wilts and Dorset .......cccccsves 20 gaia 20 


Appropriations for depreciation of investments com- 
pared with those a year ago are given below :— 





1909. 1910 | 
£ £ 
Lloyds Bank eereeeeeeerere ee eeee *e. . 220,000 


Loudon and Provincial ........++++ ae 
London County and Westminster .. 50,000 
Manchester and Liverpool District . 2° 
National Provincial ............+. 20,000 
Sheftield Banking ......eseeeeseeee “< ‘i 
Union of Australia .......-.eeees ee 
United Counties... .ccccceccccccce ae -» 70,000 


Ww 
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These banks have had to make allowances for de- 
preciation in proportion to the amount of British | 
Government securities held by them, the National Pro- | 
vincial with 8? millions having been hardest hit. Ther 
is now, however, ground for hope that this is the last | 
time such heavy depreciation will have to be met, for | 
it seems impossible that the decline of last year can 
be repeated at the level to which prices have now sunk. 





Capital Issues in Germany in 1910.—Our Berlin 
correspondent writes :—The issues of new stocks and 
bonds in Germany last year showed a considerable de- 
crease, due chiefly to the fact that Home Government 
loans were some 22,000,000 less than in 1909. _ -\c- 
cording to the estimates of the Frankfurter Zeitung, 
which are based upon the best available information, the 
aggregate issues for the year reached £,/131,660,000, 
which compares with £161,120,000 in 1g0g and 
£157,835,000 in 1908. The movement for three years 
for the principal classes of securities at their issue price 
has been as follows :— 


(000's omitted.) 
1908. 1909. 1910. | 
£ & £ 
German State loans ..........-. 53,976 .. 53,333 .. 31,063) 
Foreign S‘ate loans ............ 4,925 .. 8928 .. 12,212 
German municipal ard provincial 
DM So cccaddsctaccssceves Cs ae ss Be 


Mortgage bank obligations...... 26,874 .. 29,147 .. 27,241 
Miscellaneous obligations ...... 20,107 .. 16,459 .. 21,242 
ON :—( Rr :hCOlCU ee 
Bemiaee WheRNS ccccccccccccccse | BME oe a ss 140 
Industrial shares ...........-.- 16,333 .. 16,121 .. 13,470 
From the table it is seen that the only two classes + 
issues registering a gain last year were Foreign Gov- 
ernment loans and miscellaneous obligations, the latte: 
being chiefly the bonds of German industrial and com- 
mercial companies. The reduction in German Govern- 
ment and Municipal bonds was very striking. Industr) 
stocks, too, were considerably lower in volume, notwit)- 
standing the fairly prosperous condition of the country 
last year. The amount of capital subscribed to new 
companies and added to existing ones in Germany for 
1910, also given by the Frankfurter Zeitung, shows, 
on the other hand, a considerable recovery from th 
depression of the last two yeans, but the figures for 1907 
have not yet been reached, muah less those of 190%, 
which still retains its position as the high-water ma 
of German activity. We give below the figures for ea) 
of the four quarters of the years since 1906 :— 
(In £1,000.) 


1906. 1907. 1908. 1909. 1910 

Ist quarter ......' 17,592 19,868 12500 14,888 14,183 
2nd quarter ...... 20,316 16,869 13,2 14,579 16,226 
Srd quarter ...... 12,767 13,106 12378 12,442 12,042 
4th quarter ...... 25,269 14453 13.020 14,790 19,500 


sseecese 75,944 64,296 51.208 56.699 61.955 
As can be seen from these figures, the heavy falling of! 
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rates paid at this time last year :— 





in the third quarter of 1910 has been more than com- 
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pensated by the great increase in activity during the 


|. In the mining industry this move- 
| ment has been especially marked, ‘453,530,500 having 
| been invested as compared with 41,505,700 in the 
corresponding quarter of 1909. Most of this sum has 
} cone to raising the capital of already existing com- 
panies, especially in the potash industry, rather than 
‘nto the floating of new concerns. Next in importance 
mes the electrical instrument industry with an in- 
crease from £213,000 in the last quarter of 1909 to 
‘1,872,700 in the corresponding quarter of 1910, and 
‘tricity and gas companies with an increase from 
£185,300 in #909 to £1,542,450 in the last quarter 
ot ro1o. Marked inereases are also shown in the build- 
ing trade, the chemical industry, and others. On the 
other hand, banks have decreased from £.4,112,700 
in the last quarter of 1909 to £3,440,150 in the last 
quarter of 1910, food companies, metal and machine 
companies, and various other industries being also con- 
siderably lower. 


last few months. 


#. 
“~ 
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The State of Portugal.—The Republican Government 
in Portugal 1s manfully struggling with a host of 
difficulties, due partly to the exaggerated popular ex- 
pectations of the benefits to be conferred by a Re- 
public, and partly to the discontent of those politi- 
cians who only accepted the new departure in order 
to share the spoils of victory. The strikes of shop 
assistants and railwaymen spring from the first-named 
cause, though the railway strike seems in a fair way 
towards scttlement as we go to press, and the de- 
mands of both groups of strikers are not in them- 
selves unreasonable. In neither case has there been 
a breach of the peace, and foreigners are chiefly con- 
cerned with the stoppage of the Sud express to Lisbon 
and the advancing ot the despatch of the South Ameri- 
can mails by twelve hours, and of that of the mails to 
Northern Brazil by two days, owing to the interrup- 
tion of traffic. But the Government is doing its best 
t» satisfy the hopes of the working class. An excel- 
lent beginning was made last week by the abolition of 


+} 


the import duties on meat—a step eminently creditable 
to Senor Relvas, the Minister of Finance, who is a con- 
\inced Free-trader, though he is a large landholder, 
and might be expected to hold the views of Conti- 
nental ‘*Agrarians** in general. An immense pro- 
gramme of reforms is announced for submission to the 
coming Constituent Assembly. The first, a weekly 
day of rest, has already been established; the rest 
comprise the establishment of ‘* Courts of Honour’ 
as a substitute for duelling, which is to be suppressed 
by law; electoral reform, with proportional represen- 
tation in certain districts ; a general system of relicf of 
the poor, with specie! provision for the aged, for 
children, for mothers, and for lunatics; ‘‘ the abolition 
of prostitution’’; primary schools (according to the 
programme published one is to be within a mile and 
a-quarter ‘of every child !), with free books, clothes, 
end meals where necessary; the development of 
higher education, especially in medicine, and the 
foundation of a medical school in Lisbon; and ad- 
ministrative decentralisation. Some of these reforms 
obviously mere ideals at present, though we may 
suppose that ‘*the abolition of prostitution ’’ means 
‘he discontinuance of the system of regulation finally 
discredited by the findings of the recent Congress on 
the white slave traffic. But it must be remarked 
parenthetically that the limitation of minority represen- 
‘on to certain districts was found eminently unsatis- 
factory in England, and that the proposal nearly caused 
revolution in .Belgium.in 1898. Possibly it is in- 
ded to conciliate the Monarchists, since the dis- 
iets meant are’ probably Lisbon and Oporto... Much 
has been made of the wrecking of three Monarchist 
/CWspaper offices on Sunday—which seems. to have 
ecen deliberately planned, though considerable provo- 
cation ‘had’ been piven—of the ‘sacrilege committed 
‘ast week at the Italian Church of Our Lady of 
orettg,. which was the result. of a drunken. freak on 
me part of an official—sinee suspended—and _ others, 
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and: of the exhibition of the cloaks and daggers used 
by the regicides, which, however, has now been dis- 
continued, and seems to have been nothing more than 
a gross piece of bad taste. The wrecking of the news- 
paper offices, however, is said to have been undertaken 
by an Extremist 


group anxious to stimulate the 
Government to severe measures against the 
Monarchists. Such a course would be the surest wav 


to convert Dom Miguel’s attitude of expectancy into 
one of action. Another sign of impatience is the re- 
signation of the Municipal Council of Oporto. It may 
be added that the Government has wisely checked the 
production of alarmist rumours by 


abolishing the 
Censorship. 





The Finance of Local Authorities.—From a summary 
of the local taxation returns for England and Wales, it 
almost seems that the constant rise in the rates has 
been checked, and that these local burdens may actually 
become lighter. After 1898 there was a rapid and 
continuous growth for six years, so that the average 
amount of public rates per 4 of assessable value rose 
from 4s gd to §s 11d. In 1905 the pace slackened, 
three halfpence only being added, and in 1906 the 
figures were practically unchanged ; 1907, the last year 


for which we have complete returns, produced 
an actual decrease of almost a penny in the 
pound, and of nearly a halfpenny per head of 
the estimated population. Although the average 


rate throughout England and Wales stands at 6s o}d, 
rural and urban areas differ very much in the 
relative amounts which they find it necessary to spend, 
for the average rural rate is only 4s 14d. County 
boroughs spend most, requiring an average rate of 
6s 1ofd, and London follows with a penny farthing 
less. Rates, however, although they reach the huge 
total of almost sixty millions, hardly account for half 
the revenues of our local authorities; a sixth comes 
from Exchequer grants, a fifth from gas, water, and 
electric supplies and tramways, and the balance of 
fifteen millions from ‘‘ other sources.’’ As compared 
with the previous year, 1907 shows a considerable re- 
duction in the amount of capital or ‘* municipal debt,’”’ 
raised for the four kinds of trading undertakings, for 
whereas during the period 1go1 to 1904 loans averaged 
nearly fourteen millions, they have stood at seven and 
a-half millions for the two most recent years, 1906 and 
1907. This reduction, no doubt, is largely due to the 
state of the money market and the refusal of investors 
to accept the small interest offered by municipalities, 
but some of it may be put down to Mr Burns’ dis- 
couragement of borrowing. As sinking funds are 
always at work, the real increase in capital is much 
less than the amount borrowed each year. It increased 
bv less than four millions in 1907. For all purposes 
local loans amounted to £214 millions, and sinking 
funds took thirteen, which is equivalent to one thirty- 
cighth part of the total amount outstanding. 





Coming Railway Bills. — Private Bill legislation in 
the House of Commons has, from a variety of causes, 
lagged somewhat during the last few years, as the 
leaders of the Parliamentary Bar never cease to deplore, 
but this Session there is a prospect of better things. 
The last date for the lodging of petitions against private 
Bills was Monday, January gth, and it was made 
known afterwards that there were 128 Bills to be dealt 
with. The most notable among these are the railway 
measures—the companics apparently considering the 
present a favourable opportunity for embarking on ex- 
tensiye capital outlay, The Midland seeks powers to 
build a new line through Bradford at a total estimated 
cost of £941,627. Of this sum £242,680 is scheduled 
for the purchase of land and the construction of build- 
ings, The Great Northern intends to widen the main 
line from Nostell South Junction to Doncaster, and in 
conjunction, with the Great Central to carry out im- 
provements on the West, Riding and Grimsby branch 
‘at a total cost of £818,260. The North-Eastern: 


wishes to improve its line’ between “Leeds and! 
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Selby, and to carry out a number of alterations 
at a total cost of £434,812. Great Western 
improvements for which powers are sought come 
to £385,402, while alterations proposed by some 
of the smaller South Wales lines reach nearly 
£,200,000. Powers are sought for the construction of 
two new railways—the Greater London, an ambitious 
project which is estimated to cost £°3,708,508, and the 
North Yorkshire Dales, a line which would open up a 
very picturesque country, at a cost of £.480,000. The 
Greater London is projected to run from Tilbury to 
Feltham, a distance of 54 miles, and would take in 
nearly all the North and East London suburbs. The 
London Electric Railway asking for powers to con- 
struct another mile of line, which is estimated to cost 
£407,000. Altogether, capital expenditure to the 
amount of nearly ten millions is involved if Parlia- 
mentary sanction is granted for all the construction and 


improvements projected. 





The Bullfinch Slump.—Our Sydney correspondent, 
writing on December 6th, relates the sequel to the | 
Bullfinch boom, an account of which appeared in the 
Economist of December 3rd. The sensation of the 
week in the mining market, he writes, has been the 
collapse in the Great Chaffinch and Young Bullfinch 
shares, with a sympathetic fall in the stocks of adjoin- 
ing companies. On the report that there had been | 
found en the Chaffinch stone vielding 100 ounces to 
the ton the shares rose rapidly to 22s. But later, when | 
some doubts were cast on the find, values receded to 
16s. Further reports then came to hand that there was 
but little gold in the lode, and later on that the | 
remnants of the rich patch did not go more than 
1 dwt. This caused the panic, and the shares fell to 
6s, about which price they still remain. The various 
stock exchanges are calling on the Western Australian 
Government to investigate the whole business, and it 
is understood that some experts are being sent to the 
field to report. The Young Bullfinch, which had 
risen on the strength of a rumour of a good find, 
slumped rapidly on it being proved that the lode only 
contained traces of gold. At present the market is 
very quiet, and all the issues are back at what they 
were before the recent boom. News has been re- 
ceived that the Kyarra Leases at Garden Gully, near 
Southern Cross, W.A., are turning out to contain rich 
deposits. On the main lease 70 tons were cleaned up 
for an average of 154 ounces per ton. Several rich 
prospects have been dollied from the reef in No. 2 
shaft, one valued at 308 ounces per ton. It. is said 
that this field will prove a rival to the Bullfinch. 





The German Potash*Industry and the Payne Tariff.— 
The dispute between the United States and Germany 
over the effect upon the American potash contracts of the 
new German law has for some weeks been critical, and 
the American Government finds itself in a tight situa- 
ton. The story of the dispute is a complicated one, but 
the main facts are these. In the middle of the year 1909 
the German Potash Syndicate was temporarily dis- 
solved, and during that time contracts were entered 
into by several large firms to supply American buyers 
at prices nearly 50 per cent. below those charged by 
the Syndicate. ‘The contracts were for a two-years’ 
delivery, with options to continue for a further period 
of five years at the same prices. Shortly after this the 
Syndicate was renewed, and difficulties at once were 
made in the carrying out of the American contracts. 
In May, 1910, the Prussian Government, itself in- 
terested in the potash industry as the owner of several 
mines, passed a Bill regulating the output of potash. 
The object of the Bill is to prevent the selling of potash 
abroad at a rate lower than that charged in Germany 
itself. To secure this a heavy tax is levied on all pro- 
duction over and above the amount allotted to each 
mine. An exception was made in the case of the two- 
vear contracts, but the five-year options were not recog- 
nised. Naturally enough, an outcry was at once raised 
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in the United States. An envoy was sent over | | 
America, but his threats of retaliation under the Payne | 
tariff were not at all heeded. Finally, in Nove 

the Syndicate rejected the American proposal of diyid- | 
ing the burden of the new tax between the buyers 
sellers as being contrary to the new potash law, and 
German Government has consistently refused to dis. | 
cuss with America what it asserts is merely a matt 
internal taxation. The executive officials conce 
have shifted the whole matter on to the Presid 
shoulders, and are now waiting developments. 

| potash interests in the country are agitating viol 
|for retaliation. They point out that not, only 

| various chemical concerns affected, but that farn 
all over the States will suffer if the price of potas! 
raised. How far the farmer is really involved 
difficult to decide, but there is no doubt that st 
interests are working for active measures aga 
Germany. Some of the Ministers and officials ar 
favour of retaliation, and an attempt may be mad 


f 


Congress to force the President into action. The P 








| dent naturally enough is hesitating. The only instrua 
placed in his hands by the Payne tariff is the 25 per c 
addition to the ordinary customs rates, to be app! 
when, in the President’s opinion, the commerce ot 
United States is untairly treated. 
weapon with which to avenge so small a caus 
offence as the potash law. 
ance is that this weapon appears to be feared mu 
more by its wielder than by his opponent, so .unfortu 

| would be the effect of its use on America itself. |] 
| vear, when Canada was 


But this is an unw3 


What is of more import- 


threatened with the 
penalties of the maximum tariff, that country remai 
unmoved, and as the New York Journal of Comme) 
states, the American Government was in the end pra 
ally forced to throw itself on the good feeling of t! 
Canadians. Already the suggestion of an increase | 
duties on German goods has raised a loud outcry from 
those concerns dependent on exports from Germany, 
body of opinion certainly as strong as. the potash 
terests. Any further raising of the tariff even agains 
Germany alone, and even for the purpose of retaliati 

is certain to meet with the most determined oppositi 
from every quarter. The President unhappily placed 
between these two clamorous parties is apparently se 
ing on all sides for some other means of altering 1! 
attitude of Germany, and of extricating the Unit 
States from a somewhat undignified and embarrass- 
Ing position. 





The Brazilian Exchange.—Our 


Rio correspondent | 
writes : 


~The delay in examining and voting the 1911 | 
Budget by Congress, coupled with the recent mutinics | 
in this capital, the latter giving rise to a feeling of con- | 
siderable distrust and uncertainty, led the majority o! 
traders to believe that the exchange question whic! 
has been pending for so long would not be settled thi: 
year. However, to everybody’s surprise a few days 
ago a fresh project was presented to the Chamber o 
Deputies fixing the rate of new issues by the Con- 
version Treasury at 16d per milreis, and increasing 
the limit of gold deposits at the Treasury from twent) 
to sixty millions sterling. This project has since bee: 
approved, and is at present under the consideration 0! 
the Senate, its final approval by that body and sanction 
by the President being considered a foregone con- 
clusion. 
that a decision has been arrived at by the Chamber, 
and in the opinion of most of our leading economists 
the rate agreed upon is the most equitable basis attain- 
able, and one that can be maintained without loss to 
the Government or apprehension on the part’ of com- 
merce as to its stability. Some traders think that, as 
gold imports will soon recommence on a large sca!* 
exchange will probably rise above the rate fixed by 
Government, fluctuating, say, between 164d and 
174d, but this is problematical. One good thing is 
that there is no fear of the rate going below 16d, and 
the present outlook is that there will be no 





difficulty at all“in keeping values up at a_ shade 
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figures for comparison :— 




















over the conversion rate. The stability of ex- 


change will restore confidence in business circles, | 


THE ECONOMIST. 


both here and abroad, and many important transac- | 


tions that were suspended when rates commenced to 
tnctuate will no doubt be resumed. 


fin 


During the recent | 


disturbances it is satisfactory to record that both ex- ) 


change 


and local securities remained practically un- | 


attected, the former keeping steady the whole time at | 
rold at the Banco do Brasil and a shade lower at the | 


foreign banks. The state of siege has, so far, in no 
interfered with the course of business, and the 
of the city is that of normal days. 


Wal 


aspect There is no 


difficulty in filing telegrams abroad, but local messages | 


are still subject to censure, and this, of course, causes 
cme delav and inconvenience to trade, but on the 
whole everything is as before, there being no un- 
necessary display of soldiers to remind people that 
are under martial law, and _ that 
cuarantees have been suspended. 


7 
toey 


constitutional | 
In naval and mili- | 


tary as well as in political circles everything seems to | 


be quiet. The Dreadnoughts are being disarmed, and 
the navv is being gradually weeded of its bad elements. 
Practically the entire crews of the ‘‘ Minas Geraes ”’ 
and *‘ Sao Paulo ”’ have been paid off, and only men of 
eood character will be accepted to form the future 
crews. 





The Hungarian Government Loan.—Our Vienna corre- 
spondent telegraphs :—The result of the Hungarian 
Crown Rente subscription for 212 millions was reported 
to-dav in the Hungarian Reichsrath. Twelve and a- 
half milliards were subscribed, being sixty times the 
amount required. 
milhards. 





Australian Wheat Harvest.— The present harvest out- 
look in New South Wales seems to be very good 
indeed. In several of the Riverina and South-Western 
districts the crops have never locked better since the 
great harvest of 1903. ‘The prospects in the Northern 
and Western parts have recently improved consider- 
ably, and a much greater yield is now expected. It is 
now confidently anticipated that the estimate of 
20,000,000 bushels made in mid-harvest will be largely 
exceeded. The general position in the rest of the 
States is also satisfactory. Should the current esti- 
mates be borne out the harvest, when completely 
reaped, should net be less than that of 1909. The 
Victorian yield is set down by the official statistician 
at 32,161,000 bushels, more than 3,000,000 above that 
of 1909-10; still, that quantity, if realised, will be the 
greatest ever harvested in one year by any of the 
States. In South Australia it is thought that the yield 
will be about 22,000,000, some 3,000,000 bushels below 
that of last year. Western Australia should produce 
about 6,000,c0c0 bushels and Queensland about 
1,000,000. Should these estimates be all realised in 
lull the total for the whole Commonwealth will be at 
least 80,000,000 bushels. The area planted has con- 
siderably increased during the year, for over 800,000 
acres more land has been sown. 
Victoria has contributed 250,000 acres, New South 
Wales 165,000, South Australia go,oo0, while Western 
\ustralia has nearly doubled her wheat area, now 





756,000 acres against 448,000 acres a year ago. All 
this indicates very solid agricultural progress. 
The Mint in 1910.—We have received from the 


Mint the usual summary of the operations during the 
year, showing the amount of coin issued and withdrawn 
‘Tom circulation in 1g10. The statement gives the 1909 





GoLp. 
- Issued. ~ .——Withdrawn.—-—, 
1909. 1910. 1909. 1910. 
See £ & £ £ 
> vereigns.... 11,800,C09 .. 22,800,000 .. 1,618,000 .. 1,417.000 


Half-sovereigns 2,609,000 .. 2,500,000 .. 1,382,000 .. 1,283,000 


Totals... 13,800,000 .. 25,3C0,000 .. 3,0000C0 .. 2,700.00 
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Germany alone subscribed eight | 


Of these increases | 








SILVER. 











—-———Issued.—— — Withdrawn. -~, 
1909. 1910 1909. 1910. 
, ; £ £ £ £ 
England and Wales .. 496,699 .. 1,067,651 .. 640.350 -- 487,298 
| ae -- 32,000 29,200 .. 40,240 .. 30,741 
Ireland ee EES 126,500 22,800 .. 37,000 .. 11.800 
Colonies .......... .. 734,400 .. 1400990 .. 17531 34,919 
SONG chi cccce 1,389,599 .. 2.520.591 735,121 564,758 
BRONZE. 
_— keseed ~~. Withdrawn. 
1909. 1910. 1909 1910 
oe £ £ £ £ 
i nited Kingdom 102,401 .. 12307 20,275 21,700 
Colonies ...... 19,410 .. 28,395 690 "733 
Totals .... 121,811 .. 151.452 20.875 .. 22433 
NeumBer of Pieces Srreck at the Mist 
Im peria! ——— 1909,—___ - 1910.——— - 
GOED oc sccas -»- 16,167,814 27,403,505 
ee 22,846,050 51,820,323 
ree 36,748,544 42,917,504 
-—— 75,762,408 ——-- 122,141,332 
Colonial— 
oo ee 2,750,672 11,916,000 
Bronze ........ 525,000 nil 
INIOMOR ok kcca -- 34102,000 18,744,509 
—-— 37,377,072 ——-—— 30,660,509 


eoeeeeeee 113,139,480 152,801,841 
From these figures it appears that the net increase in 
the currency was considerably larger than in 1909, the 
additions during the last four years being as under :— 


Totals eccccece 


VaLUE of Corns Issvep, less VaLueE WITHDRAWN. 


Gold. Silver. Bronze. 

£ £ £ 
1907 ...... 18,251,000 1,277,012 . 227,550 
1908 ...... 11,300,000 560,332 .. 150,120 
Be whine 10,800,000 .. 654,478 .. 100,936 
1910 ...... 22600000 .. 1,955833 .. 129019 


In these figures the years 1907 and 1g10 stand out from 
the years 1908 and 1gog, and show the increase in the 
currency necessitated by a heavy trade turnover. 


Souvh African Railways.—On Monday Mr 
Minister for Railways and Harbours, made his 
ment. The railways 


mauer, 
state- 
are now managed separately 
from the general business of the country, and it re- 
mains to be whether this plan, which was 
originally proposed by Mr Merriman, will answer. Cer- 
tainly Mr Sauer starts with favouring breezes. He has 
balance including some 
£:2,000,000 set aside for railway construction. He has 
a growing revenue far in excess of his expenditure, 
though this latter can easily be reduced. The Con- 
stitution lays upon him the task of getting rid of a sur- 
plus of some #,1,500,0co a year, and it is evident that 
Parliament as a whole proposes to insist upon this. 
Altogether, the Railway Board appears to have an un- 
commonly bright future. The South African Railways 
have a tract of 7,045 miles, with 9co more under con- 
struction and 812 more again authorised. The capital 
under 4.77, the now open, with 
prospects of an addition of £.4,052,000 and £.3,500,000 
respectively for the projected lines. The amalgamation 
of the three systems will make possible a substantia! 
saving on stores, and Mr Sauer holds that the ex- 
penditure can be reduced by year. The 
estimated revenue for the ten months ending with 
March next and beginning with the Union 
#.9,880, 372. This allows for substantial reduction in 
the Cape rates, which have been exorbitant, and Mr 
Sauer now confesses that the revenue will probably 
exceed his anticipations by some £200,000. Even 
this is cautious. Against this we have working ex- 
penses of £/4,979,000, interest £ 1,920,000, deprecia- 
tion £791,000—a very moderate provision—better- 
ment £750,000, loss on harbour 4,194,000, and rates 
reserve fund £165,000, and a surplus at the rate of 
£,1,500,coo a year, which has to be got rid of, mainly 
by lowering rates, in four years. This is bound te 
produce a boom in traffic, and altogether we can only 
look on with wonder, if not envy. <A great part of the 


capital has been provided out of revenue ; £,64,000,000 


seen 


ng 
a ol over #4.4,500,000, 


al 


is coo,ceo for lines 


#.250,000 a 
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has been borrowed, and on this the profit is at the rate 
of some 7 per cent. Certainly, South Africa has a 
very valuable asset in its railways, which alone are at 
present easily defraying the charge on the whole of 
the Public Debt, so strong is the financial position with 
which the Union starts. 





Transvaal Gold Production in 1910.— With the 
publication of the December returns regarding gold 
production in the Transvaal, the complete figures for the 
year are available. The production has improved prac- 
tically month by month during 
result that the total of gold produced is 
£1,077,124 in excess of the previous year. Considering 
the shortage of native labour that has been apparent 
for some months past, these figures are not unsatis- 
factory. The following table furnishes the value of 
gold produced month by month since the beginning of 
the year 1905, from which it will be seen the growth of 
production has been without interruption from that date 
to the present time :— 


the past year, with the 
value 


TRANSVAAL CHAMBER Of MINES’ FIGURES. 


1907. | 1908. 
2 i 8 
2,283,741 2,380,124 
2,096,434 /2,301,971 
2,287,391 |2,442,022 
2,281,11012,403,500 
,227,838/2,472,143 
-155,97612,442,329 
2,813)2,482,608 
7,602} 2,496,869 
5,424/2.496,112 
1,344 2,624,012 


1909, 








' 
j 
| 
} 


2,612,836) 2,554,451 
2,400,892) 2,445,083 
2,580,498) 2,578,877 
2,578,804, 2,629,535 
2,652,699, 2,693,785 
2,621,818 2,655,602 
2,636,965) 2,713,083 
2,597,646, 2,757,919 
2,575,760, 2,747,853 
2,558,902, 2,774,390 
2,335,406/2,609,685, 2,539,146) 2,729,554 
2,478,659)2,806,255) 2,569,822 2,722,775 


20,802,074! 24,579,997 27.403,738129957610 30.925,788 32.002,912 


September 
October | 
November 1,804,253) 2,265,625 
December 1,833,295! 2,336,961 








The output for the month of December amounted to 
640,995 ounces of fine gold, valued at 42,722,775, as 
compared with 642,591 ounces, valued at £,2,729,554, 
produced during the month of November. In the month 
of December last year the production amounted to 
604,987 ounces, valued at £(2,569,822. The daily 
average output during December amounted to 20,677 
ounces, which is lower than it has been since July last. 
The production of the individual mines during De- 
cember shows very few changes of any importance. The 
principal increases in production are Knight’s Deep 
752 ounces, Robinson Deep 1,412 ounces, and Simmer 
and Jack 1,153 ounces, while the following are the 
principal decreases in output :—Crown Mines 1,609 
ounces, South Randfontein 1,275 ounces, and Ferreira 
Deep 932 ounces. The Transvaal Chamber of Mines 
supplies the following particulars concerning the con- 
dition of native labour :— 


7—~ 


Number of natives employed at the 
end of last three months by 
members of the Witwaters- 
rand Native Labour Association 
and contractors — 

Gold mines 
Coal mines...... 
Diamond mines 


——— 1910. — si 
Oct. Nov. Dec. 
180,103 .. 178,027 .. 178.602 
8,528 .. 8 367 .. 8,354 
8,068 .. 8,362 .. 9,939 


Total ..........+0...005 196,699 .. 194,756 .. 196,895 
It will be observed that a slight improvement has taken 
place during December, and the drop that occurred in 
November has been more than made up, for which the 
large increase in the number of natives employed at the 
diamond mines is largely due. The number employed 
at the gold mines is still rather low as compared with 
the figures recorded in the last few months. 








Lord Swaythling—The death of Lord Swaythling 
removes from our midst one of the most respected of 
leading City men. The founder, and until two years ago 
the active head, of the great house of exchange-mer- 
chants and bankers of Samuel Montagu and Co., he 
was a master of all forms of finance relating to foreign 
exchanges and questions of currency, and his natural in- 
sight into the complexities of such matters made his 





opinion of great authority in banking circles. He yas 
an ardent Free-trader}:and for 15 years a member 6{ 
Parliament ; although he never actually held office, })js 
knowledge and abilities in money matters were always 
at the service of Chaneellors of the Exchequer, and o{ 
Mr Gladstone in partieular, and at one time it seemed 
not unlikely that he might himself be called to high 
office in connection with the national finan 

A Liberal in politics, he was nevertheless the lea: 
of the strictest sect of orthodox Judaism, and a pillar 
of all organised activities of the Jewish community. | 1is 
loss is a heavy one, both to the members of his « 
race and to financial circles in general, in which 
example helped to maintain a high standard of integ: 








Wills and Bequests.—The Jilustvated London News gives | 
the following list of wills proved, with the amount of || 
personalty in each case :— 


Mr W. J. Harris, Halwell Manor, eer ere ery Te 
Mr S. Peel, J.P., Maiden Ash, Bournemouth .........-. 
Mr A. H. Huth, Fosbury Manor, near Hungerford ...... 
Mr W. W. Bailey, Plassy, Limerick ........eeeeseeees 
Mr E. Walser, 8 Friday street, City eoccesce 
Mr W. Bulstrode, Down Lodge, Wandsworth .......... 
Lieut.-Col. T. B. Wire, Blakes, Lymington ........+-6. 
Major C. Sykes, 9 Belvedere, Weymouth ........ese00. 
Mr E. Cutter, 214 Hagley road, Edgbaston ........+++- 


sree eeeeee 








Tue following changes of address and directora 
Mr Follett Holt, M.I.C.E., has be 
elected to a seat on the board of the Great Western « 
Brazil Railway Company, Limited. The Right Ho 
Lord Rotherham has been elected a director of the Lon- | 
don City and Midland Bank, Limited. 
and Eagle regret to 
ultimo, of Mr C. 


ing director 


are announced: 


Messrs Brow 
announce the death, on 31st | 
H. Trimmer, who has been mana 
since the formation of the company. The 

made the following 
Mr F. W. Rand; manager | 
warehouses, Mr W. H. Stafford ; secretary, Mr D. W. | 
Llewellyn. Mr Alexander Brodrick Leslie-Melville h 
been elected a director of the National Provident Insti- 
tution, to fill the vacancy caused by the death of Si 
Peter Spokes. Messrs Higginson and Co. announ 
the retirement, on account of ill-health, of Mr Georg 
Lee Peabody as from December 31, 1910. Mr Gar- || 
diner Martin Lane and Mr Hugh Gwynne Levick (bot) 
of Messrs Lee, Higginson and Co.) are admitted part- |) 
ners in the firm as from January 1, 1911. Messrs J. | 
Newgass and Co. inform us that they have converted | 
their business as from the 1st instant into a priva‘ 
limited company, under the name of B. Newgass and | 
Co., Limited. 


board have appointments : || 


managing director, 





Sirk FeLrx Scuuster will preside at a meeting 
the Indian Section of the Royal Society of Arts on || 
Thursday, January 19, when a paper on ‘‘ Banking in | 
India *’ will be read by Mr Reginald Murray, former!) 
manager, Chartered Mercantile Bank of India, Lon- 
don, and China, in the Straits Settlements and India. 
The chair will be taken at 4.30 p.m. 





An ‘‘ International Course of Lectures on Com- 
merce’ will be given at the London School 0! 
Economics from July 24th to August 12th, under the 
auspices of the International Society for Promoting 
Commercial Education. This will be the fifth holiday 
course of lectures decided upon by the International 
Congress on Commercial Education, which met at 
Milan in 1906. The four other courses were held at 
Lausanne (1907), Mannheim (1908), Havre (1gog), and 
Vienna (1910). The subject of the lectures will be 
‘‘ ‘The History and Practical Working of English Com- 
merce and Industry.”’ 
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Foreign & Colonial Correspondence. 


GERMANY.—OPENING OF THE PRUSSIAN DIET— 
SHIPPING —BOURSE—COAL AND IRON SHARES. 
(FROM OUR CORRESPONDENT. ) 

BERLIN, January 11. 

Tue Reichstag resumed its sittings yesterday, and de- 
voted the day to a discussion of the match tax, which 
was adopted as a part of the financial legislation of 
igog. The Progressives had brought in an interpellation 
on the subject,-calling attention to the bad effects of the 
tax and asking the Government to abolish it. The 
speaker for this party yesterday estimated that the 
consumption of matches had been permanently re- 
stricted by 45 per cent. as the result of the tax; and 
he said that the match syndicate, which represents 
above 80 per cent. of the producing capacity of «he 
country, had not been able to sell go per cent. of its 
output, and many labourers in match factories had been 
dismissed. Owing to the high prices the people are 
reducing their consumption to a minimum, and eve. 
substitutes for matches are coming into use. Herr 
\Wermuth, the Secretary of the Treasury, replied to 
the interpellation by plainly indicating that the Govern- 
ment could not think of abolishing the tax, since the 
public finances were not in such a position that any | 
existing source of revenue could be dispensed with. 
He argued that the period since the tax went into | 
operation has been too short to offer a sufficient basis 
for estimating its permanent effects upon consump- | 
tion. 

The Prussian Diet also began its 
vesterday. 





annual session | 
The Speech from the Throne, which was | 
read by the Minister President in. the Emperor’s ab- | 
sence, brought no surprises of any kind, and the list 
of new Bills which it foreshadowed contained no | 
measure of great importance. As had been expected, | 
the Speech contained no reference to the Government’s | 
plans for suffrage reform, as it has been decided to | 
attempt nothing further in this direction before the | 
new elections to the Diet and the Reichstag. One of 
the Bills announced in the Speech will provide for the 
formation of joint organisations of adjacent cities for 
specific purposes, as, for instance, the control of street 
railway traffic and the purchase of lands suitable for 
parks in common. This law will have reference 
especially to the needs of Berlin and its suburbs. The 
Speech referred in a cheerful tone to the improvement 
of Prussian finances, and Dr Lentze, the new Finance 
Minister, in introducing later the new Budget, spoke in 
the same vein. Referring to the fiscal year 1909, 
Which ended March 31, 1910, he said that the actual 
deficit turned out to be only 41,170,000, whereas the 
budget estimates had contemplated one of £7,390,000, 
and the year 1g08 had closed with a shortage of 
410,250,000. The current vear is also showing better 
results than had been expected; the Budget had esti- 
mated a deficit of £4,645,000, but the Minister said 
that it would be less than this, without venturing to 
‘stimate the amount. Turning to the new Budget, he 
suid that an increase of revenues by £ 10,885,000 is 
estimated ; nevertheless, expenditures have so increased 
mat a small loan—£1,450,000—will be needed to 
make the Budget balance; but, as the Minister 
Claimed, there would have been no deficit at all except 
lor a change in the accounting methods of railway 
revenues. The Budget totals now reach 
4 2045250,000, having been doubled since the year 
“94. The Minister confirmed the previously pub- 

Cwspaper reports to the effect that the Govern- 
ment does not intend to bring out a loan during this 
awl aa section of the Budget devoted to the 
oe _ Trailways shows a net estimated revenue of 
Fost sioms for the fiscal year rorr, before any de- 
cs ‘ons are made for interest and amortisation and 
finances (xe out a mere bookkeeping change in the 

1,623,000 carried to the so-called com- 


se ECT 


lished n 


| at about £:5c0,000. 


| The 


The movement of shipping at Hamburg in tgro 
showed a moderate gain over 1909, but the increase 
was less marked there than at Rotterdam and Ant- 
werp. The arrivals at Hamburg amounted to 12,657,000 
net register tons, which denotes a gain of 533,000 tons 
over 1909. At Rotterdam and the other ports on the 
New Waterway arrivals gained 1,083,000 tons in a 
total of 11,339,0Cc0 tums, and at Antwerp arrivals in- 
creased 605,000 tons in a total of 10,784,000 tons. At 
Hamburg the comparatively disappointing result was 
partly due to diminished arrivals from the United 
States, and to reduced coal imports from Great Britain. 
The number of emigrants, chiefly non-Germans, at 
Hamburg and Bremen last year was 299,855, against 
269,938 in 1909. The Prussian Government put into 
force last week certain regulations designed to restrict 
the transit emigrant business across Germany to and 
from Dutch and Belgian ports, with the evident purpose 
of aiding the Hamburg and Bremen lines. The general 
position of shipping at the two German ports is fairly 
satisfactory. The stocks of the chief lines have been 
rising since the beginning of the year, upon the ex- 
pectation of good business results for 1g10. This has 
been especially the case with the stock of the North 
German Lloyd, which is now expected to pay a divi- 
dend of 4 per cent., whereas some months ago it was 
believed that it would again pass its dividend. An un- 
official report estimates the gain in its profits over 1g09 
The German lines continue to 
order new steamers, thus showing their confidence in 
the continued prosperity of the ocean carrying trade. 
‘*Hansa’”’ line has just ordered two steamers, 
each of 11,000 tons, one to be built on the Weser and 


| one in England, and the German-Australian line has 


ordered one of 9,500 tons at Geestemiinde. 

The trade figures for certain commodities in 1910 
have been made public. Imports of raw cotton 
amounted to 402,400 tons, against 456,000 tons in 
1909 ; raw wool, 173,200 tons, against 169,700 tons ; 
flax, 50,700 tons, against 49,700 tons; jute and tow, 
128,200 tons, against 172,000 tons. The imports of 
iron ores reached 9,817,000 tons, against 8,366,000 
tons, and exports 2,953,000 tons, against 2,825,000 
tons. Pig-iron imports reached 136,300 tons, or a 
trifle more than in 1909, but exports gained 315,000 
tons in a total of 786,8co tons. In the steel trade, the 
most noteworthy change was a gain of 178,000 tons in 
exports of rails and ties in a total of 629,600 tons. The 
coal trade was marked by reduced imports and in- 
creased exports. the former amounted to 11,195,000 
tons, against 12,195,coo tons, and exports 24,257,000 
tons, against 23,350,000 tons. Imports of brown coal 
reached 7,397,000 tons, against 8,164,000 tons. Phe 
prosperity of the electrical trade is indicated by a gain 
of copper imports by 26,goo tons in a total of 181,500 
tons. ; : a oe 

The movement of quotations on tne ‘Berlin Bourse 
in December, as estimated by the Frankfurter Zeitung, 


showed an average rise of 0.30, which was due wholly 
to the advance in interest-bearing paper. The rise for 


that class alone was 0.48, but stocks lost 0.9I. rhe 
general movement for the year was expressed in a 7 
of o.40. The bond section lost 0.31, and stocks 1.48. 
The vear’s changes in some of the more important 
classes of stocks were as follows :—Mining and iron 


companies, including salt works, lost 11.62, metals 
and machinery 10.38, textiles 5.03, building pe 
home banks 2.47, transportation 5.00. On the other 


hand, chemical companies gained 20.05, food trade 
9.62, and insurance 76.25. In the bond section the only 
classes that registered a gain were foreign Govern- 
ments and home industrial obligations. — 

The course of iron and coal shares, which had been 
downward last week, has improved this week. Public 
tenders for bar iron for the State railways last week 
called forth bids considerably lower than the prices 
agreed upon by the convention controlling this 
specialty, and this had a bad effect upon the market. 
The increasing production of pig-iron is also calculated 





pensation fund), 





to cause some anxiety lest prices cannot be maintained 















































































ny 





























‘eae Se > 




















































































































































































































































— 





64 THE : ECON 























at their present level. 
of the trade production, in December, 
1,200,000 tons. Last year’s production amounted to 
14,793,325 tons, as against 12,917,653 tons in 1909. 


This week it is reported that the foreign demand for | in its leader M. Jules Guesde, not with the hope that }y 


iron has greatly increased, and that orders for 
tons have just been taken, apparently for E nglish ac- 
count. The coal trade also reports increased activity. 
After money rates had stiffened 
nection with repayments at the 
Berlin corresponde nt on Wednesday, an casier ten- 
dency has now set in. The demand for money about 
the end of last week and at the beginning of this weck 
was very heavy, owing to these repayments, but it is | 


to improve. In view of the lower rates prevailing since 
the beginning of the year foreign transactions in the 
bill and loan market here have ceased. The 
exchange on London and Paris, after having risen last 
week considerably from their previous low level, are 
again tending downward. The recovery at the 
Reichsbank last weck was considerably better than last 
year, having amounted to 418 


i 


,585,000, against 























just corrected its previously published statistics on the 
gold movement for the first eleven months of last vear. 
The net gains of gold by Germany for the 
months amounted to only 47,600,000, not 
#,12,850,000, as given in this column recently. 











FRANCE—PARLIAMENTARY AFFAIRS—SUEZ 
CANAL—REVENUE RETURNS. 
(FROM OUR CORRESPONDENT.) 
Paris, January 11. 
Jupcinc from the movement of prices during the 
past fortnight, the new year may be said not to have 


opened badly. The Bank of France, while exercising 
prudent control over its reserve of gold, has never- 





theless responded to legitimate demands, and _ the 
diminution in the fortnight only a little exceeds a mil- 
lion sterling, a very moderate deficit considering the 
amount of the stock. That the coin was required for 
the circulation is proved by the fact that the silver re- 
serve was also depleted to the amount of 4,250,000, i1 
round numbers.  Rentes have already gained a great | 
part of the coupon detached in December. Russian 
bonds are bought freely, especially the 4 per cent. Con- 
sols, which are still three points below par.  Portu- 
guese issues are offered, as the new régime is not con- 
sidered very firmly established and labour troubles are 
now added to the political difficulties. | Bank shares 
are steady, but no new capital issues are for the | 
moment in view. The Indo-China Government have, 
however, voted a loan of 100 million frances for public 
works. The Union Parisienne Bank is also reported 
to have in preparation a Haytian loan of 60 millions. 
Shares of the great French railway companies find few 
buyers. The receipts are good, but the investing 
public apprehend the imposition of new charges in the 
|| interest of the workmen. Shares of the Mess: igeries 
Steamship Company were not affected by the decision 
of the Minister of Posts and Tele ‘graphs to the effect | 
that the tender of the company for a renewal of the 
mail service to the Far East was insufficient, and could 
not be accepted. 

| Parliament opened on Tuesday for the election of the 
|| bureau of the Chamber, comprising its President and 
officers for the year. The seat of President was con- 
tested by M. 
vears had occupied it, and M. Deschanel, a former Pre- 
sident, who was supported by the groups of Moderate 
Republicans. There is so little discipline in the nine 
groups which now divide the Chamber, that the result 
if the election was by no means a foregone conclusion. 
The Chamber now comprises as an outcome of the last 
General Elections about 200 new members, whose 
votes were uncertain, as their aim was rather to dis- 
tinguish themselves in the eyes of their electors than 
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For the first time in the iaies | to secure jin return of e sith rof thee 
exceeded element of uncertainty as to the result of the vote was 


considerably in con- | effective the 
Reichsbank, wrote our | majority of the votes given. 
| cessful, as although of the 53 
| obtained 
| had obtained an absolute majority. 
| consequently necessary, a 
now relaxing, and the situation will probably continue | time sufficient, and M. Brisson was elected by 270 vo! 
| against 197 given to M. 
| Guesde. 
rates of | with the estimates for 1911. 
| 
| 
| 


I 


servative Deputy on the abuses of the 
Federation. 


£16,079,000 at that time. The Statistical Office has | give a total value of 5,740,43( 
f< 
portance 
eleven | estates of from 1f to 5oof ; 


I 


50,000! ; 7,692 from 50,001f to 100,000f ; 
100,001f to 


ta 
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andidates. Anoth 


1 votes given M. Briss 


the defection of the main body of the inde pend 
Socialists group, which started a candidate of ies wn, | 
50,000 | would be succe ‘ssful, but to create a division by divert- 

. | 
ing a certain number of M. Brisson’s probable sup- | 
porters, and renc dering the first result invalid, as to }y 

successful candidate must obtain 4 
The manceuvre was suc- | 
| 


250 and M. Deschanel 212, neither of them 
A second ballot was | 
relative majority being 1! 


Deschanel and 50 to 
The Chamber will now be able to pro 1 || 
It had, however, b 


agreed that the Friday’s sitting should be reserved 


iterpellations, and the first on the list is one by a Con- || 
General Labour | 


Returns of the succession duties in France in 19 
», 300f (£229, 617,45 
Classed according to their m- 
and their net assets, 103,438 were f) 
101,178 from 5or1f to 2,00 
10,427 from 2,oo1f to 10,000f ; 48,755 from 10,0011 to | 
4,522 from | 
1,720 trom 250,001 to 500,000! 


Ir 379,415 estates. 


250,000 ; 


810 from 500,001f to 1,000,000f ; 373 from one to two |) 


I 
I 


e 
sterling. 


7 ee) 
millions; 145 from two millions to five; 46 from fi 
millions to 10; 10 from 10 millions to 50; and ty 
states of over 50 million frances, or two millio 


The duties paid amounted to 270,654,898f, or | 


£10,826, 195. 


rec ogre in 1909 deposits amounting to 605,788 


62,184,4781 to the credit of depositors, which, oe 


£:942,086,120 was 


Henri Brisson, who for the last four | 


The French National or Post Office Savings Banks | 


475), 


and reimbursed 543,603,996f, leaving a surplus 0! 


to thei balance of 1,538,678,067f at the end of t! 
previous year, raised the amount to apr tome | 
The interest capitalised and added to their accoun’ 
amounted to 37,567,763f, increasing their credit 
balance on the year by 100,994,813 (£.4,039,792). 

The amount of the cheques that passed through the | 
Paris Bankers’ Clearing peg during the year 1900- | 
1910, April to March, was 1,186,722,320, again 
£:1,071,496,414 in 1908-0. & the total last vea 
balanced — by 
£:244,636,200 settled by cheques. 

Trafic receipts in the Suez Canal amounted in 191 
to £5,189, 200, against £.4,800,400 in 1909) and 
£5457 309,600 in 1908. The number of ships that passed 
through the canal was, in 1910, 4,533, against 4,239 | 
1909 and 35795 In 1908. Since January rst the dues 
on the canal have been reduced 50c per ton to 7f 25: 
This was the fifth reduction in the tolls since the | 
opening of the canal in 1870. The dues remained at 
1of per ton down to 1885, when a first reduction t 
of 50c was made, a further reduction of 50c was made | 
in 1893, another of 50c in 1903, anc 75¢ 1n 1906. 

Indirect taxes produced in 1910 a total sum o! | 
\£ 134,152,016, which was a surplus of £7,649,403 01 
the estimates and of 4, 5521147 56 on the results of the 
| vear 1909. With the exception of the stamp duties, in 
which there was a small decrease, all the great 
branches of the revenue marked an increase on th 
year; Customs duties gaining £:2,4575769, Excis 
£760, 480, and State monopolies £/1,542,316, princi- 
pally in tobacco and the Post Office. 

Notwithstanding the immense development of the | 
traffic by the Paris system of Metropolitan railways, 
the increase could not at the end of the year quite 
repair the loss caused by the suspension of ‘the traffic 
from the floods in the early spring last. The number 
of passengers carried was over 251 millions, the re- | 
ceipts amounted to £17,488,719, but still left a deficit | 
of 2,744,730 in the number on the year, and the fares 
a loss of £16,130. 


clearances = and | 











To-day’s Bank of France balance-sheet shows 4 
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diminution of £3,233,837 in the discounts in Paris, 
those in the branches being without material change. 







































































The foreign bills held by the Bank in Paris have de- 
clined £76,817 on the week. The Bank has to-day 
tightened its hold on its gold, and refuses to part even 
with any of its stock of sovereigns or dollars ; in conse- 
quence there is a rebound of the London exchange to 
25f 30{c. Private discount is firm at 24 per cent. 
fhe Bank will hold its annual meeting of shareholders 
on Thursday, the 26th inst. 

The returns of the Bank of France for this week, 
last week, and the corresponding week of last year are 
as follows :— 








i DEBTOR. 
} Jan. 12, 1910. Jan. 5, 1910. Jan. 13, 1910. 
f ce f c f c 
Capital of the Bank.......-. 182,500,0CO O .. 182,500,000 0 .. 182,500,000 0 
Profits inaddition tocapital 8,006,145 84 .. 8,006,145 84 .. 8,006,145 84 
ee ee eee ee 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000 0 .. 4,000,000 0 
Special reserve ...........- 407,444 16 .. 8,407,44416 .. 8,407,444 16 
Notes in circulation........ 5,409,210,050 0 ..5,519,192,i25 0 ..5,384,859,670 0 
Interest on securities ...... 35,298,666 €4 .. 58,019,496 29 .. 31,902,132 68 
Bank notes to order....... 3,915,842 33... 3,852,651 30 .. 4,904,809 31 
Treasury account.......... 85,739,597 6 .. 109,681,851 42 .. 124,142,109 12 
Current accounts, Paris.... 502,959975 8 .. 509,080,56940 .. 471,021,550 31 
Do branch banks...... 71,082968 0 .. 73,616,817 0 .. 73,366,165 0 
Dividends payable ........ 5,958,054 31 .. 8,594,529 31 6,798,131 31 
Discounts and sundries.... 3,735,773 39 2,853,002 77 2,872,537 22 
Rediscounts, ....ccccccccce 2,522,692 0 .. 2,522692 0 .. 2,476,772 uo 
S DURIOS kn. cenccasencssces 200,405,244 75 .. 184828235 O .. 176,463,082 30 
DOO ciposcceuceensd< 6,543,848,203 70 ..6697,260679 63 ..6,502,826,299 99 
CREDITOR. 
f c f c f c 
Caaks 0m ME cc cccstccnsced 4,068,115,882 19 ..4,075,424,471 80 ..4,361,127,109 94 
Commercial bills overdue. . 118,202 51 .. 65,767 68 .. €3,611 92 
Discounts in Paris ........ 451,638,017 40 367,441,622 36 
i ern 35,034,032 55 567,582,739 59 59,473,651 15 
vo eee 64,803 37 192,673 42 
Discounts in branches .... 763,529,261 O .. 771240848 O .. 603,014,111 0 
Advances on bullion ...... ee es “4 ae 154,C0) 0 
Do in branch banks...... ie es nis se << 
Do in public securities .. 168,863,109 13 .. 184,002,535 51 .. 157,658,051 32 
Do by branch banks...... 446,759,927 O .. 458,010,489 0 .. 376,594,295 0 
Advance to the State ...... 180,000,000 0 180,000,000 0 .. 180,000,000 0 
Temporary advances (floods) 6,000,000 0 5000000 0 .. - 
Government stock reserve 12,980,75014 .. 12,980,75014 .. 12,980,750 14 
Do disposable. .........+. 99,631,089 77 .. 99,651,089 77 .. 99,629,516 59 
Rentes Immobilisées ...... 100 000,000 0 .. 100,000,000 0 .. 100,000,000 0 
Premises and furniture .... 38,917,005 1 .. 38,779,918 74 .. 36,986,088 84 
Expenses of management.. 412,638 80 .. 346,877 80 . 444,862 31 
Employ special reserve.... 8407,44416 .. 8,407,494416 .. 8,407,444 16 
GHENSEE cciccenccnbannces - 163,376,040 67 .. 194,887,687 44 .. 138,€58,511 84 
WOE sc ctsrceddnteed 6,543,848,203 70 ..6,697,360,679 63 ..6502 826,299 99 
| BANK OF FRANCE RATES. 
DOOMED nc cccsccee biddbdeecacdédececedecenceaced ee ? 
BS GI BI 6 0c shu baie dd bs xcenencidecadé ee i 





Advances on public securities 


The following were to-day’s closing prices and the 
variations on the week :— 








Jan. ll Jan. 5. 
Par. f o & ¢€ f o 
Three per Cents. ...... 100.. 9745 .. 9740 + 0 5 
Russian Fives of 1906.. 100... 105 €0 .. 105 674 — O 7A 
Bank of France Shares..1,000 .. 4,200 0 ..4,200 0 eS 
Banque de Paris ...... 500 ..1,851 0 ..1847 6 + 40 
Comptoir d'Escompte.. 500.. 975 0 .. 972 0 + 3 0 
Crédit Lyonnais ...... 500 ..1,496 0 ..1,499 0 + 6 O 
Crédit Foncier ........ 500... 802 0 .. 816 0 — 8 0 
Suez Canal..... cocccse GD .. 5678 9 ..5415 CO + O 
Northern Railway .... 500 ..1,570 0 ..1,568 0 + 2 0 
Western Railway ...... 500... 940 0 .. 949 0 ee 
| Orleans Railway ...... 500 ..1327 0 ..1,315 0 +12 0 
Eastern Railway ...... 500... 891 0 .. 896 0 — 5 0 
Lyons Railway........ 500 ..1,180 0 ..1,195 0 —15 0 
Southern Railway .... 500 ..1,105 0 ..1,109 0 — 4 0 
Ottoman Bank ........ 250.. 695 0 .. 66 0 + 5 0 
|| Meridional of Italy Rails 500.. 673 0 .. 675 0 — 2 0 
|| South of Austria Shares 500.. 124 0 .. 121 0 + 3 0 
North of Spain Shares.. 500 .. 403 0 .. 405 0 — 2 0 
Saragossa Shares ...... 500... 421 0 .. 426 0 — 5 O 
Saragossa Bonds ...... 500... 37625 .. 375 0 + 1 25 








AUSTRIA-HUNGARY —- THE EMPEROR'S HEALTH 

A CAUSE OF ALARM--THE NEW MINISTERS 
} — BOHEMIAN MACHINE MANUFACTURERS 
| THE HUNGARIAN LOAN. 


(FROM OUR CORRESPONDENT.) 


| VIENNA, January 10. 
\ SEVERE cold caught by the Emperor during his 
Christmas trip to visit his daughter and grand- 
children, gave the Bourses a week of anxiety, especially 
because the first news coincided with a sudden and con- 
siderable fall of prices in Berlin. The Emperor's 
Physician, who has a heavy responsibility in the cus- 
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65 
tody of the health of a man over So, took ail possible 
precautions, and the air of Schénbrunn, where the Em- 
peror now resides, summer and winter, did the rest. 
Beside the complete recovery of the Emperor, the cer- 
tainty that the Bank of England will reduce its rate 
of interest this week and the promising circumsiances 
of the issue of the Hungarian Loan, had 
favourable effect upon the Bourses. The banks 
most by the turn of affairs, and ti shares of the 
Kreditanstalt more than any other, on acrount of the 
part it will take in the Hungarian Loan, and also be- 
cause it is about to undertake the financial 
ment of the machinery manufactory, the Ring 
Prague. The shares of the Bankverein 
siderably, but’ those of the Bodenkreditansialt and of 
the Bohemian Union Bank, declined, because the ne 


— 


most 


profited 


uisOo Tose CoONn- 


tiations for uniting their interests have failed. The 
shares of the industrial undertakings did not at all 
profit by the favourable disposition of the Bourse. The 


uncertainty of reports on the American and the German 
situation caused some prices to fall. But Alpine mining 
shares soon recovered when it was announced 
these important works had concluded a contract 
the works of Witkowitz 
minerals. 

The shares of the Galician Carpathian Petroleum 
Company and of the Schodnica are also quoted at 
higher prices. _ In the course of ten days the principal 
quotations underwent the following changes: 


that 
with 


for a vearly supplv of 


Dec. 31, Jan. 10, 

1910. 1911. 

4 per cent. Common Rente ..........6. 93 45 93°40 
4:2 per cent. Silver Rente .............. 97°40 97-40 
Austrian Crown Rente .......-.....06: 93°35... 93°35 
Austrian Gold Rente ..........sesse0. 11695 .... 117:00 
Hungarian Crown Rente ............6. 91°95 92-00 
Hungarian Gold Rente ................ 111-90 111:°70 
State Lottery Bonds of 1869............ 166°CO 166:00 
State Lottery Bonds of 1864............ 31500 .... 31500 
Augie Bam occ ccccccs sedeenbendceesn 32600 .. 325°50 
Ree errr TT TTT §59°50 .... 56950 
Austrian Bodenkreditanstalt .......... 1,34.°00 .... 1,329°00 
Austrian Creditanstalt ...............0. 675 £0 678:°50 
Hungarian Kreditbank .............. 864-50 865 00 
Landerbank ....-. UbRseniindedaadedawe 536°10 536°00 
Austro-Hungarian Bank ...........6. 1,880-00 1,880-00 
PPC cnt cisnecenbaacdsevedauss 640 50 640 00 
Alpine Mining Company .............. 766°00 765 50 
Prague Iron Industry Co.............. 2,604:00 2,584 00 
CORE RO OE EMU Ta 6. « hcticccciccacescies 770: 00 766-00 
Brick Manufactory Wienerberg ........ 829 00 27300 
Buschtiehrad Railway ..............4. 1.017:09 1,036 00 
Danube Navigation Company .......... 1,153 00 1,164-00 
Northern Railway ........-..-eeeeeees 5,170 00 5,140-00 
States Ruilway Company .............. 752°75 751.00 
Southern Railway (Lombards) ........ 116°00 117-00 
German Mark notes ...........2-200e: 117-50 117 60 


The nomination of a new Cabinet \ustria, which, 
under the leadership of Baron Bienerth, its Premier, 
takes the oath at Schénbrunn to-day, had no effect 
whatever on the Bourse. After a fortnight’s caretul 
deliberation, 


Baron Bienerth, who is Premier for the 


third time, succeeded in putting together the righ 
number of Poles, Czechs, and Germans, every other 
consideration being of minor importance. Some de- 
partments which should have been placed in the ablest 


Thus the 


{ 


hands were sacrificed to political ambition. 
Board of Railways was given to 
biniski, the leader of the Polish party. The 
moreover, have a separate Minister for the inte 
Galicia, von Zaleski. During Professor Glombinski’s 
Ministership, the oldest Pole in the part: 
takes the place of leader. The Germ Minister of 
Public Works, Ritt, has had to make way for a Czech 
Marek, but home affairs were entrusted to a German, 
Count Wickenburg. Dr Weiskirchner, remains 
Minister for Trade, Count Stiirgkh for Public In - 
tion, and Dr. Hochenburger, also a German, Minister 
of Justice. 

The negotiations carried on between Czechs and Ger- 
mans in Prague have not been successful so far, and it 
is improbable that when Parliament reopens the great 
question of taxation to relieve the financial difficulties 
of the State will have any chance of being solved. It 
was hoped that the parties would agree upon this one 
subject, if on no other, but it now seems unlikely. 


Professor Glom- 


Poles, 


ests oO} 


stwiertnia, 


tro 
st rue 





































































































66 THH EOONOMIST. 


ed") 
———— 


[January 14,1911. 





According to the latest reports the Bohemian machine 
industry has been even more depressed during the past 
year than during 1909. The large establishments 
which joined the Cartel in 1907 have been compelled to 
reduce the number of their hands still further and to 
maintain the reduction of working hours. The Cartel, 
which was formed for ten years, has some obvious ad- 
vantages, since it provides the manufacturers with 
fair distribution of orders; but it very much improves 
the position of the numerous small works, who are not 
in it, These outsiders were busy all the year round, 
and have even extended their works, whilst the sale of 
the big establishments were reduced by an average of 
20 per cent. Prices only improved in some exceptional 
branches, German competition being so prevalent, 
especially in the districts along the frontier, that Aus- 
trian industry is unable to maintain its supremacy in the 
market. Of the four prominent machine manufacturing 
firms only the Skoda Company can give a good account 
of itself. The Danek Company reduced its hands from 
2,000 to 1,400 during the year. In 1909, during the 
busiest months, the number of workmen was 2,600. 
The manufactory’s gross receipts during 1909 
were 22 million crowns; not more than about 
18 millions is the figure anticipated for 1g10. 
Another large establishment in Bohemia is the 
Ruston Bromovsky. Though it furnished two 
new sugar manufactories—the Nemcic and Hullein— 
with machinery, and sect up a 240 tons floating crane in 
the Government arsenal of Pola, this establishment 
has also been compelled to reduce its hands by 20 per 
cent. The average number of its workmen has for 
vears been between 1,600 and 1,800. The year 1911, 
however, begins well tor this firm, as it has received 
orders for the entire machinery of a sugar manufac- 
tory in Nagy-Becskerek and another in Casalmaggiore 
in Italy, besides part of the machinery for the new 
Dreadnoughts. ‘The Bohemian-Moravian Machine 
Manufactory has a still worse report to make. Its total 
transactions for 1g10 are expected to be 30 per cent. 
behind those of 1909. The number of men employed in 
December, 1909, was 900, against 1,400 in December, 
1910. The Skoda works alone have a good account to 
give of the vear 1910. The different departments of the 
works in Pilsen were extended, and more than 600 men 
were added to the 5,000 already employed. 

The banks forming the syndicate which undertook 
to issuc the Hungarian loan offered it immediately 
after the new year began. As the foreign markets, 
Germany, Holland, Relgium, Switzerland, will be 
principally called upon to subscribe, the Hungarian 
Finance Minister put down capital and interest in the 
principal currencies of the Continent, in marks, frances, 
and pounds sterling. The standard sum is not put down 
in erowns, as usual—Z,20 sterling instead of 100 
crowns—cqual to 480 crowns, 408 marks, 504 francs. 
It may be assumed that small investors will welcome 
this innovation, which allows them to calculate the in- 
terest without having to consider the value of a foreign 
currency. It is generally assumed that the interest ‘of 
4-4 per cent. will prove an inducement to subscribe in 


countries where capital invested in stocks does not vield 
nearly so much.* 








AUSTRALIAN RAILWAYS AND PUBLIC FINANCE, 
1909-1910. 
(FROM OUR CORRESPONDENT.) 

Merrourxe, December 1, 1910. 
THe series of reports for the financial year ended June 
30, 1910, of the railway departments of the six Aus- 
tralian States has just been completed. The net 
figures vary slightly from those furnished by the state- 
ments of the several Treasurers, but the discrepancies 
are due in the main to different methods of account- 
keeping. The departmental reports are, however, the 





more accurate. A comparison of the totals of the |} 
general headings with those for the two previous years | 
is as follows :— 


1907-8. 1908-9. . 1903-10. | 
£ £ £ 
Gross earnings ..........+++e++ | 14,289,173; 14,737,423, 16,029,841 | 
Working expenses ..........-.| 8,383,673) 8, ‘813, 602 9,886,280 I} 
Net revenue ..............+.--| 5,905,500 5,923,821 6,145,561 || 
Interest on capital expenditure | 
(estimated for one State) .... | 5,059,615 5,098,268 5,211, 42 23 
Surplus ........ ccccccccccccce| 845,885 825,553, 952, | 
Rate of interest of net revenue | % % 1] 
on mean capital expenditure.. | £4 bs 4a | £4 33 7d | £4 4: 5d 
Average rate of interest paid....| £3 13s 1d, £3 7 9d | £3 lls 7d 
Ratio of working expenses to | % % 
gross earnings | etnaalabe dase | 58+ 67 “59. 30 ' 61-67 























a | 


The considerable increase in the gross earnings for th 
past year was made up as follows :—Increase in coach. 
ing revenuc, £382,405; increase in goods traffic, 


£36,200. Against a total increase in the gross earn- | 
ings of £1,292,418 has to be set an increase o! | 
£1,072,078 in working expenses, due to a mor 
liberal expenditure on upkeep, as well as to highe 
wages and the shortening of working hours. It will b 
seen that the ratio of working expenses to gross earn- 
ings has increased considerably. The outlook is that 
the ratio will continue to rise, even although the in- 
crease in the traffic may be checked. 
sent, however, the surpluses, after defraying the in- | 


supplied in the past out of the Consolidated Revenu 
funds) are substantial. What is to be regretted is that 
they have mostly been merged in the Consolidated 
revenue, instead of being applied to aid further rail- 
way construction and equipment. During the last 
financial year 392 miles were added to the total of th« 


this total, besides which the plans for the future are on 
a wide scale. The capital expenditure for the past yeai 


£:147,582,369 on June 30th last. On the whole, th 
financial position of the Australian railways, taken en 
bloc, is satisfactory. There is always, however, the 
danger of political influence again becoming ascendant 
to the detriment of a purely commercial control. Thx 
proposal of the Labour party that the management o! 
the railway employees shall be taken from the States 
and vested in the Commonwealth Arbitration Court, i! 
carried into effect, is not likely to further the cause ot 
economy. 

Owing to the vast growth of expenditure under 
Labour auspices, and the cutting down of the portion of 
the revenue derived from Customs and Excise duties 
returnable to the States to 25s per capita of popula- 
tion per annum, the State Governments are beginning 
to find it necessary to have recourse to additional land 
taxation. The Treasurer of Tasmania wants a gradu- 
ated system by which the owners of the largest estates 
will pay 2.043d in the £ in addition to the 6d to be 
paid to the Commonwealth, making 8.043d per annum, 
not on income, but on capital value. The Treasurer 
of Victoria demands a “‘ flat ’’ rate of #d in the £, and 
the large Victorian landowners will in consequence be 
called upon to pay 63d in the £ per annum to the 
Commonwealth and the State. The South Australian 
Treasurer has secured an advance from 4d to 14d in 
the £, and the large South Australian landowner will 
have to pay in all 74d in the £ on the capital value. 
The Labour leaders neither know nor care what the 
effect of their excessive land taxation will be, but the 
settlement of the interior will be checked and the 
economies enforced on holders of good estates will 
militate against improvements. 

It is probable, however, that the Commonwealth 
Labour Government will want all the money it can 


* In a Business Note will be found a telegram from our corre- | raise to carry out its plans on the scale it desires. The 





spondent as to the result of this issue 








Northern Territory is to be taken over, with a liability 
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£873,813; and increase in miscellaneous _ items, 


or the pre- || 


terest charge (which does not include interest on funds | 


lines opened, bringing it up to 15,626 miles. The ex- | 
tensions under construction will add considerably to || 


amounted to £4,048,498, bringing the total up to || 
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as at June goth last of ,£3,065,088, and ag the loss to 
South Australia for the year 1909-10 was £,163,601, 
and as settlement will not be encouraged by terms 
which will give the Government nearly all the benefit 
of the labours of settlers, the burden will be a heavy 
one. Then the two transcontinental railways are to 
be constructed, and the cost of each is not expected to 
fall short of £/5,000,000. A capital also is to be built, 
at a cost of £,2,000,000 to £.3,000,c00. In the mean- 
time, the Australian ‘‘ fleet,’’ which is to ‘* police the 
Pacific,’’ or to do something of the kind, is to be paid 
for. Now, the Labour notion is that all the necessary 
expenditure should be defrayed without borrowing, ex- 
cepting by such a devious method as what will prac- 
tically be an inconvertible note issue, against which 
gold is to be brought to the Treasury. The owners 
of capital are to be made to pay, and already the possi- 
bility of the imposition of an income-tax (in addition to 
the existing State income-tax) is hinted at. 

The growth of Commonwealth expenditure under 
Labour auspices is shown by the returns for the quar- 
ter ended September 3cth as compared with those for 
the corresponding quarter of 1909. The figures are 
summarised as follows :— 


Sept. Sept. 
Quarter, (Quarter, 
1909. 1910. 
Revenue— £ £ 


Customs and Excise...... 2,923,158 .... 3,303,160 
Te GE ca cncwascccaws Ce 948,326 
BE OE. 6k. casaieciesuc 22,451 .... 40,630 


Tetel ccccccccccce SMELER coon SBME 
Expenditure— 

FU Ge ceesee'es cesivn i Uae 856,584 

AD OG cctccscscscccice SRD «. LE 








ROOM dédceecienss BOI «cue RCS 
Returnable to the States.... 2,053,947 .... 1,544,544 


The increase in expenditure, other than that on the 
postal services, is £880,059. It includes £437,000 
additional for the old-age pensions fund and £/210,000 
on account of the construction of the fleet, leaving 
an increase of 4,237,059 under other heads. The first 
item of £,437,c00 will only be partially recurring, but 


>? 
+ 


the other items are likely to grow in amount. 

The disregard of the financial position by the Com- 
monwealth Parliament has been illustrated by the 
career of the Budget. It was submitted by the Prime 
Minister (and Treasurer), in a dry, matter-of-fact 
speech, and was totally lost sight of again until a 
couple of days before the Parliamentary Session closed. 
Then all the estimates, covering nearly 300 folio pages, 
were rushed through in a 4o hours’ sitting, without 
proper debate. The Caucus had approved of the 
:stimates in globo, and the Labour members, there- 
tore, hardly deigned to notice remarks made by mem- 
bers of the Opposition. Suplementary Estimates were 
also rushed through. They include the item, Com- 
monwealth representation at Coronation celebrations, 
£,2,5c0. Some of the branches of the Labour organisa- 
tions object to this item, on the ground that attendance 
at the Coronation is ‘* not in accord with the ideals and 
aspirations of earnest workers in Labour’s cause.”’ 
Only that some of the Labour members want a trip 
to the Mother Country, it is doubtful whether the item 
would have appeared in the Estimates at all. 

Not only the Commonwealth, but several of the 
States, contemplate a large expenditure. The Queens- 
‘ind Government has adopted a scheme of railway x- 
tension estimated to cost £6,000,000, and it may be 
‘reely conceded that the proposals are sound and praise- 
worthy. The South Australian Government has 
adopted a Loan Bill for £6,907,000 for railways, har- 
bour improvements, .&c., the expenditure to be spread 
Over two or ,three years, The New South Wales 
Government will also require a large amount for loan 
expenditure. Efforts will no doubt be made to utilise 
moneys lying. at the disposal of the Governments, and 
‘o borrow locally before appealing to London. But the 
/a0our Governments will try to force on loan expendi- 








ture to keep supporters in good humour. 
9, 








Letters to the Editor. 


THE AMERICAN PROPOSALS AND COMPETITION 
IN ARMAMENTS. 


TO THE EDITOR OF THE ECONOMIST. 





Sir,—It is permissible to assume that many of the 
readers of the Economist are men of business, and that 
not a few of them are amongst the more intellectual 
members of the section of the community to which 
they belong. It would, therefore, be particularly in- 
teresting to have their opinion on two points sug- 
gested by the perusal of your most valuable article 
(published to-day) on the recent congress in Wash- 
ington of the society for the judicial settlement of in- 
ternational disputes. 

The first point is connected with Mr Carnegie’s 
splendid donation of £.2,000,000 to the cause of inter- 
national peace. Would not the noble object which Mr 
Carnegie seeks most likely be attained if the money 
were spent in trying to induce the different nations to 
abolish their Custom houses? 

The second point is that connected with the proposed 
effort to secure an international agreement to reduce 
armaments—naval armaments being meant. How far 
is the recent great increase in these simply the work 
of competing ‘‘ experts’’? In a striking article lately 
published in the Commercial Supplement of The Times 
it was shown that, within a few vears’ time, competi- 
tion amongst railway experts in the United Kingdom 
alone had led to an expenditure of some tens of 
millions of pounds, on which no dividend has been paid. 
As far, therefore, as the shareholders contributing the 
millions were concerned, the great sum mentioned was 
nearly all thrown away. 

I have read very much the same thing as regards the 


brewery trade. In that trade managing experts are 
said to have engaged in a frantic competition for the 
purchase of ‘‘ tied houses,’’ so that most of the money 
spent in buying them could not possibly bring in any 
return. 

Are we to take it that in these two cases a huge 
and unprofitable expenditure was due to_ letting 
‘*experts ’’ get the bit in their teeth? 

May I suggest for the consideration of vourseli and 
your readers that we have here a very important, but 
by no means recondite or obscure, psychological fact. 


g 
The spirit of emulation, when a competition becomes 
keen, carries competitors off their feet. Thes 
sailors used to say in my youth, ** bloody minded ”’ 
a not at all profane, but fairly Itteral na 
lation of the landsman’s phrase *‘ seeing ret 

As all are members of the human race, the naval 
expert must be constituted pretty much as the railway 
or the brewery expert is. In that case, the first would 
be amenable to the same influences as the others. The 
spirit of emulation in a keen competition would affect 
him as it affects them. It is just here that vour opinion 
and that of your readers would be full of interest and 
value. How much has the recent costly competition in 
armaments really added to the strength of particular 
navies? How much of it is due in the various maritime 
countries to giving excited experts a free hand ?—Your 
obedient servant, INOUIRER, 

London, January 7th, 1911. 
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NAVAL EXPENDITURE AND “ AUTOMATIC” 
INCREASES. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—In vour comments this week on the rapacity 
of the ‘‘ spending departments *’ of the public services, 
and their dishonourable intentions towards the savings 
on the year’s expenditure up to date, you remark; 
‘““If he [Mr Lloyd George] again submits to the 
Admiralty after what has taken place in Germany, he 
cannot expect his speeches and declarations to be taken 
seriously by those who really object to public waste.”’ 
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From this, Sir, I infer that you expect to see a sub- 
stantial. reduction in’ the naval estimates for the coming 
financial vear, which will shortly be in the hands of 
members wf. the Cabinet, and will be published within 
a month or six weeks. But even if Mr McWenna were 
to announce that in the next financial year we did not 
intend to lay a single kecl—a preposterous assumption 

it is very doubtful whether even then he would be 
able to show a reduction on last year’s total, or to bring 
the Navy estimates again below forty millions. 

The truth is that our commitments of the last few 
years have brought the automatic increases in expendi- 
ture to such a pitch that Mr Llovd George is powerless 
in the hands of the Sea Lords. Examine for a moment 
some of the automatic items of expenditure that have 
to be provided for in the next estimates : 


The last construction programme, that of 1910, in- 
cluded five capital ships of the Dreadnought type, 
which are to be laid down before March 31st next. For 
two of these which are to be built in the dockyards 
only £96,700 each was provided for the current year. 
For those to be built in private yards, roughly, 
#:40,000 each was set apart. These sums are mere 
flea-bites towards the total cost of a Dreadnought, and 
the result is that in the new estimates the greater part 
of a million pounds must be provided for each of these 
ships. Then there are the four ‘* contingent ’’ ships of 
the 1909 naval programme—the ‘‘ Monarch,”’ the | 
‘* Thunderer,’’ the ‘‘ Conqueror,’’ and the ‘‘ Princess 
Royal *’—laid down last summer and spring, and due 
for launching within the next few months. These also 
will require the greater part of a million each between 
now and the time next vear when they pass into com- 
mission. But there are four other capital ships of the 
1909 programme—the super-Dreadnoughts, ‘‘ Her- 
cules,’’ ** Colossus,’’ and ‘* Orion,’’ another armoured 
cruiser, ‘* Lion,’’ of 26,500 tons, the largest and most | 
expensive ship ever built for the British fleet. A con- 
siderable part of the cost of construction of these will 
fall on the coming Estimates. 





‘ 


With regard to the 1908 programme, a sum of 
£:45,085 is shown in the financial statement for 1910 
as still outstanding on the ‘* Neptune ’’ and ‘‘ Inde- 
fatigable,’’ which pass into commission this month. 

These increases, it should be emphasised, are on 
capital ships alone, and we have in the last few vears 
been furnished with generous programmes of smaller 
cruisers, torpedo craft, and submarines. All these are 
absorbing money, and making demands on the next 
estimates in the same proportion as the Dreadnoughts. 

But a vast building programme, such as we are in- 
dulging in, must lead to heavy permanent charges on 
the Navy votes. Apart from the question of providing 
additional docking accommodation for our fleet of 
Dreadnoughts—and the works at Portsmouth will be 
a heavy item in the next Estimates—there is the per- 
sonnel. This was increased last year from 128,000 to 

31,000 officers and men, and it is feared that this vear 
a further increase is inevitable. Any increase in the 
personnel swells the vote for wages, victualling, cloth- 
ing, education, medical services, pensions, and so on. 
Indeed, these non-effective votes for pensions, half and 
retired pay, &c., have been growing rapidly in recent 
years, and must inevitably continue to grow in an even 
greater ratio. 

We have passed from the so calibre 12-inch gun to 
the more powerful 13.5-inch weapon. Bigger guns and 
bigger torpedoes require more ammunition, and in- 
evitably lead to increased armament votes. No matter 
in what direction we turn we are confronted with the 
same automatic increases in expenditure. To cope with 
them defies the art of the most economicallv-minded 
Chancellor that ever controlled the Exchequer. The 
experts are firmly fixed in the saddle, and the man who 
challenges them will meet with no other fate than to be 
overridden.—Y ours, &c., T. H. Brirp. 

3 Vernon chambers, Southampton row, W.C. 

[The word ‘* inevitable ’’ and the word ‘‘ automatic ”’ 
are always used by spending departments.—Ep. 
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THE SUGAR TRADE IN JAPAN AND FORMOSA. 


fO THE EDITOR OF THE ECONOMIST, 





Sir,— You published in the Economist of last Saturday 
article from ‘* A Yokohama Correspondent,’’ under 
heading ‘* Japan—-Commercial Morality—Formosan. Su 
and Tea Industries.’ 

| am intimately acquainted with the sugar industry 
Formosa, and as an Englishman resident in that island { 


eight vears previous to the Japanese occupancy and onwards || 


until the present time, I feel that certain statements, 
especially the sentence, ** No foreigner will be willing 
invest his money and labour in a country whose Government 
Will take measures to oust him as soon as his business 
arrived at a profitable stage,”’ contained in that article ar 
calculated to impair the happy relations which exist betwe 
us and Japan. 

Japan is avowedly a protective country, and it has foster: 
the sugar industry to the benefit of its own community f 
several years without interfering, as your correspondent | 
suggests, with treaty obligations. It is now applying | 
similar methods to the tea industry. To put it in a nutshell 
what the Japanese Government has done, and is doing, 
simply the process of developing food industries from th 
original condition of barter into commercial methods 
Originally, the farmer grew his sugar canes and tea plants, | 
and smart English and American traders bought through | 
middlemen (Compradores) the produce thereof. Now the | 
Government, by bounties and by important land concessions 
enables persons with sufficient capital to acquire large tracts 
of land on the condition that these tracts are applied to 
sugar and tea planting, and to the preparation of the same 
by modern scientific methods for market. | 

“Prior to the island of Formosa being ceded to Japan by 
China after the war of 1894-5 the production of sugar by 
the Chinese was very small, amounting to only 36,000 to 
42,000 tons per annum, and the quality being obtained by 
the most primitive methods was. poor. The Japanes 


Government, realising the importance of the sugar industry, | 


and with a view to increasing the quantity and improving 
the quality for export to Japan, organised in 1900 and 1901 
a Sugar Bureau to study the best way of improving upon 


the primitive methods and mills then in vogue. The || 
Bureau, having ascertained the systems appertaining to | 


Java, the Philippine Islands, Hawaii, and other producing 
countries, decided to adopt a system as follows :— 

An intending mill-owner applies to the Bureau for a dis- 
trict, having satisfied the Bureau that sufficient capital for 
the proper working of the mill has been subscribed. The 
land is surveyed, and the amount of cane produced thereor 
ascertained, and a district large enough to produce mori 
than the quantity required by the mill to be erected is 
allotted. The district having been so allotted, no other 
mills are allowed to be erected within the area, and thi 
growers (farmers) are compelled to deliver and sell all cane 
grown by them to the authorised mill for crushing at prices 
fixed by the mill and submitted to the Bureau for approval. 

Under this system there are at the present time 15 larg 
factories equipped with the most modern machinery by the 
best Scotch, English, and American makers, operating in 
Formosa, and the output of sugar has reached 200,000 tons 
per annum, as against 36,000 to 42,000 tons per annum 
previously referred to. The aggregate capital of the sugar 
eompanies in the island is, approximately, £)4,000,000, and 
the dividends range from 1o per cent. to 20 per cent. 

Among the factories mentioned above, there are two sup- 
ported entirely by British capital and staffed by Britishers, 
namely, ‘* The Formosa Sugar and Development Company, 


Limited ’? (whose registered office is in Liverpool), and | 


Bain and Co.’s Hozan Mill. These two factories have, be- 
tween them, allotments of land from the Japanese For- 
mosan Government to the extent of 21,340 acres, suitable 
for the cultivation of sugar-cane, for which no rent what- 
ever is charged, the Government being reimbursed by the 
sugar consumption tax on the produce of the mills. 


So far from ‘no foreigner being willing to invest his | 
in Formosa, you will see that the | 


money and labour ’ 
Japanese Government give every encouragement to do so. 
As to their taking measures to oust the foreign capitalist, 
your correspondent only shows his utter ignorance of the 
conditions which prevail and the guarantees given to 
foreigners who have shown their faith in the good inten- 
tions of the Formosan Government. The British factories 
have enjoyed, and will continue to enjoy, the same rights 
and privileges as the Japanese factories in Formosa. 

Your correspondent states that, as the excessive number 
of new sugar companies in Formosa is likely to lead to 
over-production, the parties interested have been consider- 
ing means of exporting, and are preparing to produce white 
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sugar for this purpose. Is he aware that the Formosan 
Government, having this very question of over-production 
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‘n mind, has decided that no further factories shall be per- 
mitted to be erected in the island? The soundness of this 
step is obvious, as it ensures that there will be no undue 
competition and throat-cutting policy between the factories 
which now exist in Formosa. 
He goes on to state that, as a result of repeated petitions 
» the sugar interests in Japan, the Finance Department 
as now declared that it is the policy of the Government 
+ to allow white sugar to be produced in Formosa, and 
structions are to be issued to the Governor-General accord- 
nely. Here, again, we have an example of the wisdom of 
2 Japanese Government, as in coming to this decision they 
iso protect the vested interests of the refiners in the Mother 
Country. The net result of this protective policy is that the 
sugar milling industry in Formesa and the refining in- 
lustry in Japan are both safeguarded. 
With regard to vour correspondent’s statement that, as 
ivar has become so dear, the great majority of the people 
yractically do without it, how does he account for the fact 
whereas the consumption of this article in Japan in 
3 Was 225,000 tons, it is now, approximately, 300,000 











tons ? 
In regard to the tea business in Formosa, although I am 
practically concerned, I yet have sufficient knowledge 
to be assured that vour correspondent is equally in 
rror.—Yours faithfully, H. W. Artuur. 
Dorking, December 29th, 1910. 
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THE LAND TAXES. 


\WHEN the land taxes were being debated, it was some- 
i(imes claimed for them by their supporters that they 


would have a beneficial effect in encouraging the sub- | 


division of the great estates, in which the land of the 
country is so largely held, into smaller holdings. The 
argument was that since small holdings are expressly 
exempted from the taxes, they would become the most 
economical form of land ownership, and would 
gradually replace the large estates. It was worth very 
little, since agricultural land is practically exempt from 
the land taxes, whether held in large estates or small; 
but there seems no doubt that the taxes are actually 
having the effect which was claimed for them by their 
supporters, though for some different reason. Since the 
Budget passed many large agricultural landlords have 
sold or have announced their intention of selling a 
part of their estates, and in many cases the farms have 
passed into the hands of the tenants. The Duke of 
Bedford’s Thorney Estate was sold to the tenants before 
the Budget passed, and now his Devonshire estates 
are to go. Mr Walter Long is disposing of some 
5,000 acres in Wiltshire, and Lord Ancaster has 
parted with his Lincolnshire property. The Duke of 
Westminster, Lord de la Warr, Lord Sondes, Lord 
Manvers, and Lady Carnarvon are all bringing land to 
market. Some attempts have been made to raise 
political capital out of these sales by attributing them 
to the extra burdens cast upon landowners by the 
Budget. Mr Walter Long spoilt this argument by 
urging his tenants to buy their farms; he is too well 
‘hown as a good landlord for anybody to believe him 
capable of letting his tenants in for a bad bargain. 
(he true cause is made admirably clear by a cor- 
respondent of the Times, ‘‘ Senex,’’ in a letter pub- 
ished on January 6th. He shows how a landlord with 


normal holding of 10,000 acres can now by selling | 


half his estate increase his income from about £5,000 
‘year to about £6,600, or, roughly, one-third. It is, 
‘ndeed, patent that the recent rise in the value of 
«gricultural land, coupled with the increase in the 
return obtainable from perfectly sound securities, is 
making it more and more profitable to get out of land 
and to get into stocks and shares. The land taxes 
‘re probably responsible for the recent movement only 
in $0 far as they have called landowners’ attention to 
the existing state of affairs. 

% —— the trouble of filling up Form 4 may have 
ta ae to come to a conclusion which they have long 
een revolving in their minds. That it is a troublesome 
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the Taxation of Land Values. 20 Tothill street, S.W. 


Wylie, 
265 pp., 38 6d net. 
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business for many is evidenced by the numerous | 


manuals which have sprung into existence.to help them || 


to perform the task, and the numerous controversial 


} 
if 


publications which have been prepared to appeal-to their || 


sympathies on the one side or the other. Four. pub- 
lications dealing with the new land taxes le before 
us, two explaining the law, one defending the policy 
which they embody, and one denouncing both the law 
and its policy, and instructing landowners how to resist 
and defeat it. 

This last publication is pamphlet issued by the 
Land Union,* and entitled ‘‘ The Land Union Guide to 
Property-owners Called upon to fill up the Govern- 
ment Valuation Forms.’’ The Land Union describes 
its policy as ‘‘a_ determined and unceasing 
agitation fer the repeal of all the new taxes im- 
posed on land,’’ and such a policy is entirely legiti- 
mate and constitutional, being precisely the one which 
was recommended to those who refused to pay their 
education rate. But Captain Pretyman has said that 
the Union is ‘‘ expressly formed to resist’’ the new 
taxes. Now, ‘‘resistance’’ to the law is quite a 
different thing from agitation for its repeal, and the 
tactics recommended by Captain Pretyman are distin- 
guished from those adopted by Dr Clifford mainly by 
the fact that they do not involve such unpleasant con- 
sequences as distraints and imprisonment. But pro- 
bably the president of the Land Union does not really 
mean to do more than advise landowners to ‘‘ comply 
with the Act, but don’t do more than you are obliged.”’ 

The next pamphlet? is published by a body which 
thinks that the Budget provisions do not go half far 
enough, but, so far as they go, it supports the land 
clauses with great heartiness. It admits that the forms 
sent out from Somerset House are rather lengthy and 
complex, but it maintains that they are not much more 
than an extension of the forms sent out every five years 
by the London borough councils to all rateable occu- 
piers. Form 4 is longer because ‘‘ the incidents of 
ownership are more numerous than those of occu- 
pancy.’’ In fact, the English land law is a most in- 
tricate matter, so that all transactions connected with 
land are themselves complicated and expensive. Rate- 
payers give particulars readily enough, and there is no 
reason why owners should not do the same, and if some 
of the questions involve searching old papers and re- 
ceipts, which may be lost, ‘‘it is not the fault of the 
form, but of the owner’s unbusinesslike habits.”’ This 
pamphlet is expressly intended reply to the 
Land Union Guide, and it criticises the Guide with 
much vigour. 

No one denies that Form 4 appears a formidable 
document. Laymen may require something more than 
the not very tucid instructions which are given in forms 
1 and 2; and they will do well not to rely upon any 
pamphlet published for a party purpose, but will rather 
consult one of the numerous handbooks which have 
lately been written by lawyers or experts in the man- 


as a 


agement of landed property. Our first and second 
publications{ should meet _ their requirements. 
Mr Wrylie expresses no opinion on the merits 
of the new taxes, and his book, which deals 
with Part 1 of the Finance Act only, is intended 
to give ‘‘a general view of the Act, and of 


the duties imposed in their relation to each other.” 
For this purpose he has changed the order of the sec- 
tions, beginning with the machinery of valuation (sec- 
tions 26-32), next explaining the method of valuation 
(sec. 25), and then taking sections 1 to 24 as they come 
in the Act. The sections are explained in ample notes, 
and the author begins each chapter with a summary. 
Mr Moffet’s is a useful little pamphlet, containing 
Clearly-stated instructions how to fill up the forms. 


* At St Stephen's House, Westminster. 31 pp. 6d. 
+ “* Land Valuation,” published by the United Committee for 
20 pp., 3d. 
t ‘*The Duties on Land Values and Mineral Rights."" By J. 
Barrister-at-Law. Jordan and Sons, Chancery lane. 
‘* New Land Taxes.’’ How to fill in Forms 4, 
By T. Moffet. John Murray, 6d net. 
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From this, Sir, I infer that you expect to see a sub- 
stantial reduction in’ the naval estimates.for the coming 
financial year, which will shortly be in the hands of 
members ef the Cabinet, and will be published within 
a month or six weeks. But even if Mr McKenna were 
to announce that in the next financial year we did not 
intend to lay a single kecl—a preposterous assumption | 

it is verv doubtful whether cven then he would be 
able to show a reduction on last year’s total, or to bring 
the Navy estimates again below forty millions. 

The truth is that our commitments of the last few 
years have brought the automatic increases in expendi- 
ture to such a pitch that Mr Lloyd George is powerless 
in the hands of the Sea Lords. Examine for a moment 
some of the automatic items of expenditure that have 
to be provided for in the next estimates : 


The last construction programme, that of 1910, in- 
cluded five capital ships of the Dreadnought type, 
which are to be laid down before March 31st next. For 
two of these which are to be built in the dockyards 
only £.96,700 each was provided for the current vear. 
For those to be built in private yards, roughly, 
£40,000 each was set apart. These sums are mere 
flea-bites towards the total cost of a Dreadnought, and 
the result is that in the new estimates the greater part 
of a million pounds must be provided for each of these 
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ships. Then there are the four ‘‘ contingent ’’ ships of 
the 1909 naval programme—the ‘* Monarch,’’ the 
‘* Thunderer,’’ the ‘onqueror,’’ and the ‘‘ Princess 
Royal ’’—laid down last summer and spring, and due 
for launching within the next few months. These also 
will require the greater part of a million each between 
now and the time next vear when they pass into com- 
mission. But there are four other capital ships of the 
1909 programme—the super-Dreadnoughts, ‘* Her- 
cules,’’ ‘* Colossus,’’ and ‘‘ Orion,’’ another armoured 
cruiser, ‘* Lion,’’ of 26,500 tons, the largest and most 
expensive ship ever built for the British fleet. A con- 
siderable part of the 


= 
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fall on the coming Estimates. 

With regard to the 1908 programme, a sum of 
£48,085 is shown in the financial statement for 1910 
as still outstanding on the ‘‘ Neptune ’’ and ‘* Inde- 
fatigable,’’ which pass into commission this month. 

These increases, it should be emphasised, are on 
capital ships alone, and we have in the last few vears 
been furnished with generous programmes of smaller 
cruisers, torpedo craft, and submarines. All these are 
absorbing money, and making demands on the next 
estimates in the same proportion as the Dreadnoughts. 

But a vast building programme, such as we are in- 
dulging in, must lead to heavy permanent charges on 
the Navy votes. Apart from the question of providing 
additional docking accommodation for our fleet of 
Dreadnoughts and the works at Portsmouth will be 
a heavy item in the next Estimates—there is the per- 
sonnel. This was increased last year from 128,000 to 

31,000 officers and men, and it is feared that this vear 
a further increase is inevitable. Any increase in the 
personnel swells the vote for wages, victualling, cloth- 
ing, education, medical services, pensions, and so on. 
Indeec , these non-effective votes for pensions, half and 
retired pay, &c., have been growing rapidly in recent 
years, and must inevitably continue to grow in an even 
greater ratio. 

We have passed from the 50 calibre 12-inch gun to 
the more powerful 13.5-inch weapon. Bigger guns and 
bigger torpedoes require more ammunition, and in- 
evitably lead to increased armament votes. No matter 
in what directi mm we turn we are confronted with the 
same automatic increases in expenditure. To cope with 
them defies the art of the most economically-minded 
Chancellor that ever controlled the Exchequer. The 
experts are firmly fixed in the saddle, and the man who 
challenges them will meet with no other fate than to be 
overridden.—Y ours, &c., T. H. Birp. 


3 Vernon chambers, Southampton row, W.C. 


are .always used by 


ays spending departments.—Ep. 
fkconomist. | 





st of construction of these will | 


[1 he word ** ‘nevitable ’’ and the word ‘‘ automatic ”’ 


2 


[January 14, 1911, 


THE SUGAR TRADE IN JAPAN AND FORMOSA. 


fO THE EDITOR OF THE ECONOMIST, 








Sir, You published in the Economist of last Saturday 
article from ‘* A) Yokohama Correspondent,’’ under i] 
2 ae 


‘7 


and Tea Industries. 


I am intimately acquainted with the sugar industry 
Formosa, and as an Englishman resident in that island 1} 
eight years previous to the Japanese occupancy and onwards || 
until the present time, I feel that certain statements, an |} 


especially the sentence, ‘‘ No foreigner will be willing 
invest his money and labour in a country whose Governme; 
will take measures to oust him as soon as his business 


arrived at a profitable stage,’’ contained in that article are |! 


calculated to impair the happy relations which exist betw: 
us and Japan. 
Japan is avowedly a protective country, and it has foste 


several vears without interfering, as your correspond 
suggests, with treaty obligations. _It is now applyin; 
similar methods to the tea industry. To put it in a nutshe! 
what the Japanese Government has done, and is doing, 
simply the process of developing food industries from 1! 
original condition of barter into commercial methods. | 
Originally, the farmer grew his sugar canes and tea plants, | 
and smart English and American traders bought through 
middlemen (Compradores) the produce thereof. Now thi 
Government, by bounties and by important land concessions 
enables persons with sufficient capital to acquire large tract 
of land on the condition that these tracts are applied t 
sugar and tea planting, and to the preparation of the samy 
by modern scientific methods for market. 

“Prior to the island of Formosa being ceded to Japan by | 
China after the war of 1894-5 the production of sugar by 
the Chinese was very smali, amounting to only 36,000 to 
42,000 tons per annum, and the quality being obtained b: 
the most primitive methods was. peor. The Japanes 
Government, realising the importance of the sugar industry, 
and with a view to increasing the quantity and improving 
the quality for export to Japan, organised in 1900 and 19 
a Sugar Bureau to study the best way of improving upon 
the primitive methods and mills then in vogue. The 
Bureau, having ascertained the systems appertaining to 
Java, the Philippine Islands, Hawaii, and other producing 
countries, decided to adopt a system as follows :— 


} 
the sugar industry to the benefit of its own community for |] 


trict, having satisfied the Bureau that sufficient capital for 


land is surveyed, and the amount of cane produced thereon 
ascertained, and a district large enough to produce mor: 
than the quantity required by the mill to be erected is 
allotted. The district having been so allotted, no othe: 
mills are allowed to be erected within the area, and the 
growers (farmers) are compelled to deliver and sell all can 
grown by them to the authorised mill for crushing at prices 
fixed by the mill and submitted to the Bureau for approval. 

Under this system there are at the present time 15 large 
factories equipped with the most modern machinery by the 
best Scotch, English, and American makers, operating in 
Formosa, and the output of sugar has reached 200,000 tons 
per annum, as against 36,000 to 42,000 tons per annum 
previously referred to. The aggregate capital of the sugar 
companies in the island is, approximately, £/4,000,000, and 
the dividends range from 1o per cent. to 20 per cent. 


ported entirely by British capital and staffed by Britishers, 
namely, ‘*‘ The Formosa Sugar and Development Company, 


Bain and Co.’s Hozan Mill. These two factories have, be- 
tween them, allotments of land from the Japanese For- 
mosan Government to the extent of 21,340 acres, suitable 
for the cultivation of sugar-cane, for which no rent what- 
ever is charged, the Government being reimbursed by the 
sugar consumption tax on the produce of the mills. 

So far from ‘no foreigner being willing to invest his 


Japanese Government give every encouragement to do so. 
As to their taking measures to oust the foreign capitalist, 
your correspondent only shows his utter ignorance of the 
conditions which prevail and the guarantees given to 
foreigners who have shown their faith in the good inten- 
tions of the Formosan Government. The British factories 
have enjoyed, and will continue to enjoy, the same rights 
and privileges as the Japanese factories in Formosa. 

Your correspondent states that, as the excessive number 
of new sugar companies in Formosa is likely to lead to 
over-production, the parties interested have been consider- 
ing means of exporting, and are preparing to produce white 
sugar for this purpose. Is he aware that the Formosan 











Government, having this very question of over-production 


An intending mill-owner applies to the Bureau for a dis- 


the proper working of the mill has been subscribed. The |) 


Limited *’ (whose registered office is in Liverpool), and | 


money and labour ’’- in Formosa, you will see that the | 
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in mind, has decided that no further factories shall be per- 


mitted to be erected in the island? The soundness of this 











step is Obvious, as it ensures that there will be no undue |! 


competition and throat-cutting policy between the factories 
which now exist in Formosa. 
He goes on to state that, as a result of repeated petitions 
by the sugar interests in Japan, the Finance Department 
nas now declared that it is the policy of the Government 
to allow white sugar to be produced in Formosa, and 
»structions are to be issued to the Governor-General accord- 
nely. Here, again, we have an example of the wisdom of 
¢ Japanese Government, as in coming to this decision they 
so protect the vested interests of the refiners in the Mother 
Country. The net result of this protective policy is that the 
ivar milling industry in Formesa and the refining in- 
lustrv in Japan are both safeguarded. 

With regard to vour correspondent’s statement that, as 
ugar has become so dear, the great majority of the people 
rractically do without it, how does he account for the fact 

whereas the consumption of this article in Japan in 
5 was tons, it is now, approximately, 300,000 


> ? 
ms 


225,000 
In regard to the tea business in Formosa, although I am 
practically concerned, I yet have sufficient knowledge 
it to be assured that your correspondent is equally in 
rror.—Yours faithfully, H. W. ARTHUR. 
Dorking, December 29th, 1910. 
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THE LAND TAXES. 


\VHEN the land taxes were being debated, it was some- 
i(imes claimed for them by their supporters that they 
would have a beneficial effect in encouraging the sub- 
division of the great estates, in which the land of the 
country is so largely held, into smaller holdings. The 
argument was that since small holdings are expressly 
exempted from the taxes, they would become the most 
economical form of land ownership, and would 
gradually replace the large estates. It was worth very 
little, since agricultural land is practically exempt from 
the land taxes, whether held in large estates or small; 
hut there seems no doubt that the taxes are actually 
having the effect which was claimed for them by their 
supporters, though for some different reason. Since the 
Budget passed many large agricultural landlords have 
sold or have announced their intention of selling a 
part of their estates, and in many cases the farms have 
passed into the hands of the tenants. The Duke of 
Bedford’s Thorney Estate was sold to the tenants before 
the Budget passed, and now his Devonshire estates 
are to go. Mr Walter Long is disposing of some 
5,000 acres in Wiltshire, and Lord Ancaster has 
parted with his Lincolnshire property. The Duke of 
Westminster, Lord de la Warr, Lord Sondes, Lord 
Manvers, and Lady Carnarvon are all bringing land to 
market. Some attempts have been made to raise 
political capital out of these sales by attributing them 
to the extra burdens cast upon landowners by the 
Budget. _Mr Walter Long spoilt this argument by 
urging his tenants to buy their farms; he is too well 
snown as a good landlord for anybody to believe him 
capable of letting his tenants in for a bad bargain. 
‘he true cause is made admirably clear by a cor- 
respondent of the Times, ‘‘ Senex,’’ in a letter pub- 
ished on January 6th. He shows how a landlord with 
« normal holding of 10,000 acres can now by selling 
nalf his estate increase his income from about £5,000 
year to about £6,600, or, roughly, one-third. It is, 
ndeed, patent that the recent rise in the value of 
‘sricultural land, coupled with the increase in the 
‘cturn obtainable from perfectly sound securities, is 
making it more and more profitable to get out of land 
and to get into stocks and shares. The land taxes 
‘te probably responsible for the recent movement only 
‘nso far as they have called landowners’ attention to 

the existing state of affairs. 
¥ ae the trouble of filling up Form 4 may have 
oe pan er come to a conclusion which they have long 
olving in their minds. That it is a troublesome 
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business for many is evidenced by the numerous 
| manuals which have sprung into existence.to help them 
to perform the task, and the numerous controversial 
publications which have been prepared to appeal to their 
sympathies on the one side or the other. Four. pub- 
lications. dealing with the new land taxes he before 
us, two explaining the law, one defending. the policy 
which they embody, and one denouncing both the law 
and its policy, and instructing landowners how to resist 
and defeat it. 

This last publication is a pamphlet ' 
Land Union,* and entitled ‘‘ The Land Union Guide to 
Property-owners Called upon to fill up the Govern- 
ment Valuation Forms.’’ —The Land Union describes 
its policy as ‘‘a_ determined == and 
agitation for the repeal of all the new taxes im- 
posed on land,’’ and such a policy is entirely legiti- 
mate and constitutional, being precisely the one which 
was recommended to those who refused to pay their 
education rate. But Captain Pretyman has said that 
the Union is ‘‘ expressly formed to resist’’ the new 
taxes. Now, ‘‘resistance’’ to the law is quite a 
different thing from agitation for its repeal, and the 
tactics recommended by Captain Pretyman are distin- 
guished from those adopted by Dr Clifford mainly by 
the fact that they do not involve such unpleasant con- 
sequences as distraints and imprisonment. But pro- 
bably the president of the Land Union does not really 
mean to do more than advise landowners to ‘‘ comply 
with the Act, but don’t do more than you are obliged.”’ 

The next pamphlet? is published by a body which 
thinks that the Budget provisions do not go half far 
enough, but, so far as they go, it supports the land 
clauses with great heartiness. It admits that the forms 
sent out from Somerset House are rather lengthy and 
complex, but it maintains that they are not much more 
than an extension of the forms sent out every five years 
by the London borough councils to all rateable occu- 
piers. Form 4 is longer because ‘‘ the incidents of 
ownership are more numerous than those of occu- 
pancy.’’ In fact, the English land law is a most in- 
| tricate matter, so that all transactions connected with 
land are themselves complicated and expensive. Rate- 
payers give particulars readily enough, and there is no 
reason why owners should not do the same, and if some 
of the questions involve searching old papers and re- 
ceipts, which may be lost, ‘‘ it is not the fault of the 
form, but of the owner’s unbusinesslike habits.’’ This 
pamphlet is expressly intended reply to the 
Land Union Guide, and it criticises the Guide with 
much vigour. 

No one denies that Form 4 appears a formidable 
document. Laymen may require something more than 
the not very tucid instructions which are given in forms 
1 and 2; and they will do well not to rely upon any 
pamphlet published for a party purpose, but will rather 
consult one of the numerous handbooks which have 
lately been written by lawyers or experts in the man- 





issued by the 


unceasing 





as a 


agement of landed property. Our first and second 
publications} should meet their requirements. 
Mr Wylie expresses no opinion on the merits 
of the new taxes, and his book, which deals 
|with Part 1 of the Finance Act only, is intended 
| to give ‘‘a general view of the Act, and of 


, 


the duties imposed in their relation to each other.’ 
For this purpose he has changed the order of the sec- 
tions, beginning with the machinery of valuation (sec- 
tions 26-32), next explaining the method of valuation 
| (sec. 25), and then taking sections 1 to 24 as they come 
in the Act. The sections are explained in ample notes, 
and the author begins each chapter with a summary. 
Mr Moffet’s is a useful little pamphlet, containing 
clearly-stated instructions how to fill up the forms. 


ms At St Stephen’s House, Westminster. 31 pp. 6d. 
+ ‘* Land Valuation,” published by the United Committee for 
the Taxation of Land Values. 20 Tothill street, S.W. 20 pp., 3d. 


t “The Duties on Land Values and Mineral Rights.” By J. 
Wylie, Barrister-at-Law. Jordan and Sons, Chancery lane. 





265 pp., 38 6d net. ‘*‘ New Land Taxes.’’ How to fill in Forms 4, 
5,6and 7. By T. Moffet. John Murray, 6d net. 
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BOOKS RECEIVED. 

Reminiscences, By Goldwin Smith. Edited by Arnold 
Haultain, M.A. Ilhustrated. (New York) The 
Macmillan Co. tos net. 

Financial, Economic, and Miscellaneous Speeches and Essays. 
By Henry Clews, LL.D. (New York) Irving Pub- 
lishing Company. : 

A Digest of the Law of Trust Accounts. 
relation 
William 
I5s net. 

Indian Unrest. By Valentine Chirol. 
millan and Co. 5s net. 

Voluntary Liquidation undey the Companies (Consolidation) 
Act, 1908 ; being a Handbook for Liquidators, with 
Forms and the relative Winding-up Rules (1909). 
By J. P. Earnshaw. (London) Jordan and Sons. 
38 6d net. 

How to Read the Balance-sheet of a 
By F. W. Pixley. 
and Co. 1s 6d net. 

An Example of Communal Currency: 
the Guernsey Market House. By J. T. Harris, 
B.A. With a Preface by Sidney Webb. (London) 
P. S. King and Son. ts 6d net. 

Table for the Conversion of Sterling into Fractions or 
Decimals (or vice versa) from 4d. to £1—Proceeding 
by Farthings. Compiled by E. Capern, A.C.I.S. 
(London) Effingham Wilson. | ts. 

Socialism in Working Order. By W.M. Flinders Petrie. 
1d. Tvade Union Funds and Party Pcliitics. By 
W. V. Osborne. 1d. (London) Anti-Socialist 
Union Publication Department. 


} Chiefly in 
to Lifeowner and Remainderman. By 
Strachan. (London) Effingham Wilson. 


(London) Mac- 


Concern. 
(London) Gee 


) Commercial 
Third Edition. 


The facts about 


A PORTRAIT OF WALTER BAGEHOT. 


Our readers will be interested to learn that a fine 
engraving in mezzotint of the late Walter Bagehot, by 
Norman Hirst, has just been published by Messrs T. 
Agnew and Sons. The size of the portrait is 12% inches 
by 104 inches, and artist’s proofs can be obtained. 
Applications should be made to the publishers at 43 Old 
Bond street, W. 








NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of 
vendors’ shares, &c., have been as follows :— 
Capital Applications. 
Amount 
Receivable by Payment 


First Further 
Lia- 


bility. 
& 


Nominal 
Capital. Company. Thereon, 
£ : 
Amount previously recorded.... 
Issues of the week— 
Anglo - Portuguese 


ee 7,240,041 .. ee oe ee 


Petroleum 


2,000 
18,000 


1,500 
13,000 


Rhodesia Consolidated, 103, with 
ls paid up 
Henry Bull and Co., 5% % 


, Cum, 
Pref., 


£1 (merchants, im- 
porters, &c.) 

Benson and Hedges, 6 % Cum. 
Pref., £1 (merchants, im- 


90,000 78,750 
porters) 

Bradley, Williams’ Ore Treat 
| 

*Westmount (City of), Montreal, 
Quebec, 4% Debs. at 
£104 Os 6d per Bond of 
Se FEE ic snscecensceevn 


40,000 40,000 


55,000 


30,060 


55,000 48,125 


192,742 .. 104,025 5,137 93,888 


-» $09,025 38,762 .. 270,263 
Total offered for subscription for the 
whole year-— 
1910 
1909 





Total offered for subscription to date 


2,239,845 
12,024,632 
500 | 


4,509,616 , 
* Partly subscribed abroad. 


arene 





NEW CAPITAL ISSUES. 


St Louis and San Francisco Railway.—Offer of 
£1,440,308 (the ee of $7,000,000) general lien 15-20- 
year 5 per cent. gold bonds at 89 percent. The bonds are to 
bearer in denominations of $1,000. They mature on May 1, 
1927, but the issue is redeemable entire at the option of the 
company, at 102$ per cent., before May 1, 1922, or at par 
thereafter. The bonds are a direct obligation of the St Louis 
and San Francisco Railroad, and are part ofa general mort- 
gage, in priority to which are certain underlying bonds, 
particulars of which are contained in the offer. The com- 




















pany is at present paying 1 percent. on its first preterred |) 
stock. The yield on the present issue is just under 6 per 
cent., allowing for redemption at par in 1927. @ litte ig 
heavily bonded, hence the: high rate of interest, but the | 
sécurity should be good e@nough, unless some development | 
oécurs to prejudice the company’s position. 
‘Henry Bull.—Capital £300,000, divided into 195,000] 
5} per cent. cumulative preference shares and 105,000 ordin 
aty shares, allof {1 each. Of these 105,000 preference and || 
105,000 ordinary were issued in 1898. There are now offered || 
for subscription the remaining 90,000 preference shares at | 
par. The company was formed in 1898 to acquire the private || 
business of Henry Bull and Co., trading as wholesale mer. || 
chants and warehousemen in Australia and London. For 
the last seven years the profits have not been below /15,000, || 
rising nearly to £29,000 in 1907 and 1g08. The ordinary || 
dividend has not ‘been below 10 per cent. for the last four 
years. There are no debentutes. The last balance-sheet | 
showed a mortgage of £82,000 on freehold property, which it || 
is now intended to repay. The shares yield a good return on || 
the security for a commercial investment of their class. 
Benson and Hedges.—Capital £120,000, divided into | 
60,000 6 per cent. cumulative preference shares and 60,000 || 
ordinary shares, all of £1 each. Subscriptions are now || 
invited for 40,000 preference shares at par. The company || 
has been formed to acquire the goodwill and principal assets || 
of Benson and Hedges, Limited, tobacco merchants, of (ld | 
Bond street, and Montreal, Canada. The firm was started in 
1873, and converted into a private company in 1896. The | 
purchase price is £106,864 14s 7d, payable by 60,000 ordinary | 
shares in cash, 20,000 preference shares, and the balance in | 
cash. The goodwill is valued at £23,000, and the controlling 
interest in the New York business at £40,000. According to | 
the information regarding past profits the earnings without | 
deducting tax were last year about 10 per cent. on the total 
capital now issued. The management will remain unchanged, 
and the shares offer a fair 6 per cent. return. 
Bradley Williams Ore Treatment Company (1910). | 
—Capital of £200,000, divided into 200,000 ordinary shares of || 
f1each. There are now offered to the public 55,000 shares. | 
The purchase consideration is £100,000, payable entirely in | 
shares. The remaining 100,000 shares are to be issued for |) 





working capital, and the vendor company agree to accept | 


payment for the purchase consideration, pari passu, with the | 
issue of shares allocated for working capital, the shares || 
issued to the vendor company not to exceed at any time the | 
number of shares subscribed for working capital. The co. |, 
pany has been formed to take over the rights possessed by | 
the Bradley Williams Ore Treatment Company in respect || 
of its process for reducing lead, zinc, copper, and other |, 
ores. It is proposed to erect works on land situated by | 
the Manchester Ship Canal, for which an_ option | 
has been obtained, and also, conjointly with the | 
Rhodesia Broken Hill Development Company, to establish | 
works in Rhodesia. The directors rely for revenue on these | 
two sources, and on the sale of foreign rights for the use of 
the process abroad. Two reports are added as to the cost of 
the process, and estimates are given as to the profits expected || 
from the production of electrolytic zinc. The estimated profit | 
is {1 2s 10d perton on 30 percent. zine ore, and it is said | 
that higher profits are obtainable on treatment of more | 
complex ores. The precess is said to have been worked | 
successfully experimentally for three years, but its superiority | 
over other methods is apparently not yet proven, and the | 
shares are therefore quite a speculative venture. | 

Boroid, Limited.—This company is formed to manufac: | 
true by a secret process a non-inflammable substance, | 
Boroid, for use as a substitute for celluloid in photographic || 
films, &c. Artificial silk is claimed to be produceable by the |, 
same process. The material has not yet been produced 00 | 
the commercial scale, but expert reports state that the process | 
is suitable for commercial production, that the silk product is || 
better than wood-pulp silk, and that the film material is suit 
able for cinematographs, and non-inflammable. The capita! || 
is £300,000 in 150,000 7 per cent. cumulative pre: 
ference shares, and 150,000 ordinary shares, each of /1: || 
and the present issue is of 100,000 of the cumulative pre: | 
ference shares. The preference shares take half the surplus |, 
profits after the ordinary shares have received 7 per cent., |) 
reducible proportionately to the shares unissued. When 1 || 
per cent. has been paid in dividend the preference becoue | 
ordinary shares. Directors and their friends guarantee the || 
subscription of 47,000 shares of the issue. The compa. || 
purchases the rights from the inventor, and tenancy of patt || 
of a Berlin chemical factory, with option rights to acquire || 
the business of the factory, for £15,000 cash and 135,000 | 
ordinary shares. The estimate ot profit for films is 25 pet | 
cent. In its present stage of development the undertaking 
must be speculative, but if the materials answer their purpose, 
and can be produced on remunerative terms, the invention 
should be of value. The scheme of flotation shows confidence 
on the part of the promoters. 
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ASSURANCE CORPORATION. 
Fire, Life, Sea, Accidents, Burglary, Annuities, 
Employer's Liability, Fidelity Guarantees. 
The Corporation is prepared to act as TRUSTEE and EXECUTOR, 


Apply for full particulars of all classes of Insurance to the Secretary, 


ROYAL EXCHANGE ASSURANCE, ROYAL EXCHANGE, LONDON, E.C. 

















COMPANY MEETINGS, &c. 


SOUTH-EAST AFRICA (1910), LIMITED. 


The statutory meeting of the shareholders in South-East Africa 
(1910), Limited, was held, on the gth inst., at Winchester 
House, London, Mr George IF. M. Cornwallis-West, J.P. (the 
chairman), presiding. ' 

[he secretary (Mr Joseph Longstaff) having read the notice 
convening the meeting and the report of the auditors, 

fhe Chairman, in the course, of his speech, said: You are, of 
course, thoroughly ex fait with the terms of the various reasons 
which lead up to the amalgamation of the old South-East Africa 
Company and the Deutsche-Ophir-Minen-Gesellschaft, the 
actual result of which has been to find the new company further 
working capital to the extent of £50,000, which, as you are 
aware, has been guaranteed by my firm. With regard ‘to the 

mpany’s properties, options, and assets in South Africa, we 
hold 1,512 claims, under option, in‘ the Heidelberg district 

f the Rand, these being claims distributed over Wilgepoort, 
Daspoort, Tweefontein and Rietfontein farms. The terms of 
the option are that we pay the licence fees, and, of course, the 
ost of prospecting and investigating the reefs upon which the 
claims are located. In return we have to give to the owners of 
the claims a 20 "per cent. interest in shares in any company 
or companies that may be formed by us to take over and work 
these claims. We have a very full report from Mr. W. Laurie 
Hamilton, an engineer well known on the Rand, and who was 
for many years one of the engineers of the Rand Mines, Limited, 
and manager of¢the Primrose and other mines. His report is 
very technical and deals with the reasons and deductions on 
which he bases his claim to have located the main reef series 
on these properties. He concludes his report by saying: “I 
consider it the largest and best available mining venture that I 
know at the present time in South Africa.” Our policy with 
regard to these claims is to prove their value as soon as pos- 
sible, and with this object in view, and under the direction of 
Mr. Hamilton, we are now drilling in order to prove the con- 

luity of the reefs in depth, and we are also at the same time 
esting the reefs at some little distance beneath the outcrops 
'y means of prospecting shafts and drives and crosscuts there- 





RHODESIAN INTERESTS. 


_ In Rhodesia we have two ventures. In the Kaiser Wil- 
helm district (North-East Mashonaland) we hold twenty claims 
on a property known as the Bilkis. Our other venture is in the 
enhalonga district, where we have recently taken an option on 
1So claims near the Portuguese border, and on the Eastern ex- 


tension of the reefs at present being actively exploited on the 
King’s Daughter, Liverpool and Rezende properties. This 
ption was thoroughly recommended by our engineer in 


Xhodesia, Mr. Willcocks, from whom we received a very en- 


couraging report of the results being obtained by the owners 
! the claims, Messrs Barry and English, of Umtali. Mr Hamil- 
ton was asked to go up from Johannesburg and inspect these 
Claims and report to us upon them. Soon after his arrival 

Umtali he cabled us fully confirming Mr. Willcocks’s report 
nd advising us to secure the option, which we accordingly 
arranged to take up on terms which Mr Hamilton considered 
reasonable. The option is for six months, and commenced to 
non December 1st. There is a 5 stamp mill on the property 
vip by water power, and a cyanide plant for the treatment 
‘i the sands. When we took over the option the owners had 
crushed 7,500 tons for a yield of £12,500, being about 32s per 
2 “, the bulk of this ore having come from the Caliph reef, to 
Mehge h exploration has so far been confined. Our intention is 
to further open up and develop the Caliph reef in depth, and 
«’so to locate and test the continuation through this property 
ae Rezende reef, and we have reason to hope that this may 
Abie a remenle property. In Manicaland, Portuguese East 
“e Hy _— a number of claims in the Mudza Valley. A 
old rere work was done upon these Mudza properties by the 
Ophir-Min = Africa Company, _and also by the Deutsche- 
hoe ee said oer In addition to these properties, we 
dlaiees’ able to-day that we have a considerable number of 
S and options in the Free State. I cannot give you much 


ve an i on these particular claims myself, because I have 


FUTURE POLICY OF THE BOARD. 


Now, as to our future policy, our aim will be this, to pros- 
pect and develop our properties up to a point where some of 
them, if not all of them, will show results of a sufficiently 
sound and encouraging nature to warrant their flotation as 
separate subsidiary concerns. Our managing director, Mr 
W. H. Rundall, who is a mining engineer of wide experience, 
gained in different parts of the world, is about to arrive at 
South Africa for the purpose of very carefully examining your 
properties, and looking into and organising your affairs out 
there. Our feeling is that we must not, by attempting to do too 
much, accomplish nothing, and we wish, therefore, first, to 
thoroughly grasp and ascertain our position as to our 
in South Africa, and then to come to a decision as to our plan 
of operations out there, what properties we will hold, what we 
will drop, and what, above all, we may with the greatest chance 
of success spend our working capital upon. I think, gentlemen, 
that I have now put the position before you as far as the in- 
formation at present at my disposal enables me to do so. I 
need only add that you will be kept fully informed from time 


prospects 


to time of the work being done upon your properties and of anv 
results that may be obtained therefrom. : In conclusion, I wish 
to impress upon the shareholders that it will be the policy of the 


board to conserve as far as possible the new capital which we 
have been successful in raising, and with Mr Rundall to watch 
over our interests and to advise us regarding the prospects and de- 
velooments of our various properties, we are confident that our 
funds will be employed to the greatest possible advantage, and 
that everything will be done to further the shareholders’ best 
interests. 

There being no resolution to submit, and no questions t 
reply to, the proceedings then terminated 





WOLHUTER GOLD MINES, LIMITED. 


(INCORPORATED IN THE TRANSVAAL.) 


The thirteenth ordinary general meeting of the shareholders in 
the Wolhuter Gold Mines, Limited, was held, on the 14th ult., at 
Johannesburg, Mr W. H. Dawe presiding. 

The secretary having read the notice convening the meeting, 

The Chairman, in the course of his speech, said: I am in the 
fortunate position able to refer to the thoroughly 
satisfactory results of the operations for the past financial year. 
Your company has been improving its position for some time, 
and on considering some of the figures now submitted to you, 
I am sure you will agree with me that the progress made in the 
direction referred to during the past year has been most 1m- 
portant. In the first place, you will be pleased to hear that the 
ore reserves on October 31st last amounted to 753,679 tons, witl 
an average value of 6.45 dwts over 49.7 ims, as against 436,635 
tons, of a value of 6.29 dwts over 49.8 ins at the end of the 
previous financial year—that is, the reserves have been in- 
creased by 317,044 tons, whilst the value has been increased by 
.16 dwts over practically the same reef width. <A certain pro- 
portion of this increase is due to the inclusion of a number of 
blocks of ore which were previously not included as payable, 
but which we are now justified in adding to the reserves, as the 
result of the additional information obtained from stoping and 
development, and also from the fact that during the year a 
certain quantity of ore was mined from blocks which were not 
previously included in the payable reserves. The result is most 
satisfactory, and it would be difficult to over-estimate the im- 
portance of this large increase to the ore reserves, which so 
greatly strengthen the position of your company. The manager's 
eport enters very fully into the results obtained from the de- 
velopment carried on in the various levels of the different 
sections of the mine, and it is unnecessary to restate this 
information. There is one important point, however, which I 
should like you to keep before you when you are considering 
his figures, and that is the good width of the reef over which 
most of the values are taken. 


of being 


all 


UNDERGROUND DEVELOPMENTS. 


In connection with the deep level section, the working winze 
which it was intended to sink from the 17th level, and to which I 
referred at the annual meeting last year, has not been started, 
for the reason that the work done is still considered insufficient 
to definitely determine its location. You will notice that there 
has been a continual improvement in the value of the develop- 
ment from the 17th to the 19th levels of this section, that from 
both the main reef and the south reef, on the 19th level, being 
very satisfactory. This goes to prove that the better prospects 
in connection with the central portion of the property, to which 
I referred last year, still continue, and in my opinion this is a 
feature the importance of which it is difficult to overestimate, 
seeing that the area known as the central portion of the pro- 
petty embraces a large proportion of your companys total 
mining area. The east incline section has continued to give 
uniform and satisfactory values, and the manager considers 
there is every indication that these will be maintained. The 
total development in this section for the year 1s 5,131 ft, of 
which 4,587 ft have been sampled, giving an average value 
of 7.8 dwts over so.2 ins., compared with 4,770 ft for the 
previous year, which gave 7.1 dwts over 51.3 ins. The develop- 
ment'in the Mynpacht section, over the 1,137 ft sampled, gave 
lower values. In studying the figures given in the manager's 
report, one’s attention is drawn to the fact that where the south 





reef has given rather lower values than expected, the main reef 
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a2 
has given hi gher values, a1 1d vice versa, so tha it ‘the total average | 
of the development has enained in the material increase to the 1 
ore reserves, at a slightly higher value, to whi h I have already 
referred. Sinking operations have been re-started in’ the east | 
incline shaft, and.a small electric hoist has been installed at the 


1gth level station. 


YEAR'S OPERATIONS. 


THRE 





Turning to the operations for the year,:we find that the: ore 
milled exceeds that of the previous year by 24,240 tons, repre- | 
senting an average monthly increase of 2,020 tons, whilst the 
extraction has been raised from 89.8 per cent. for the previous 
year to 92.8 per cent. This fully justifies the installation of the 
tube mills, as well as the addition of two more tube mills which 
are now being erected. Your consulting engineer states that 
there will be a further improvement in the extraction during the 


current \y 
crease of 


ear. 
the 


These improved figures have resulted in an in- 
profit trom £104,266 tor the previous year to 


£122,554 for the past year, the monthly profit during the year 
having risen from £8,g90 in November, 1909, to £13,003 1n 
October last. It is also satisfactory to note that there has been 


a further slight reduction in the 
year averaged 17s 5d, the average 
the average profit per ton during 
financial year amounted to 9s 3.6d. From the appropriation 
unt you will see that the profit brought forward at the 
beginning of the year was £51,394, the profit from working 
during the year amounted to £122,554, and sundry revenue to 
£2,731—a total of £176,679. £8,007 was expended on capital 
account, this expenditure being chiefly in connection with the 
installation of the tube mills. Other items to be provided for 
were the profits tax, audit fees, and directors’ remuneration ; and 
£129,000 was absorbed by the declaration of dividends Nos. 5 
and 6. The latter dividend was declared on October 14th, and 
amounted to ro per cent., equal to 8s per £4 share. Your 


working c which for the 
profit per ton being 8s, whilst 
the last three months of the 


Sts, 


acc¢ 


|January 14,1911. | 


OXPHRNDITUR AND OTHER ISSUBS. 
Total Issues out of the Exchegt er 
_to meet Payments from 


— Isaves. . 
api. Be 10, - I. 09 2 Weeks | 2 Wee} 


ending | ending 
sone A Pry 8, Jan. 7, | Jan 
i911, {| 1910, | a9). | I9i¢ 





a £ + é 
National Debt Services  ......26--- | 19 827,556, 15,859,506 4,184,115) 4,182 142 
Development and Road Improvement 

PR nv cdwedecdmacacnsannmpasanwee 566,319 oe 
Payments to Loca! Taxation Ac- 

SOO, -.+..ccacdiadaamentee .... 6,696920 6,868,673 10,000, & 
Other Consolidated Fund Services. . 1,283 534, 1,289,198 134,442 1li94 
Supply Services ......ccseeecseeeceees 98,893,252 93,810.259 6.235.653 7,209.06) 

Expenditure........ eeeeeecees 127,257,531 121,827,616 10.564,216 11,590 8 867 
OTHER ISSUES. 
For Advances for Bullion ............ 1,370,000, — 870,000 100,C09 
For a — > Fix- 
ae uer nds under the Capita 
nditure (Money) Act, 190} .... 107,588) 135,000 - 
For ar Stock and War Bonds issued am 

under the War Loan Act, 1900...... 21,000,000! ee aa - 
For Exchequer Bonds issued under the 

Capital Expenditure (Money) Act, | 

ey ene i .. | 4,803,200 an a 
Under Telegraph Acts, 1892 to 1907. ..| 550,000) 750,000) “9 109,00 

| Under Military Works Acts, 1897 to 1903; 150,000) ee ae 
— Public Buildings Expenses Act,| 
ER Or 47,000 113,000 17,006 
Under Public Offices Site (Dublin) Act, 
simian &tMnbatetahs Raa ewe are a keween 45,000 30,000 
Cunard Loan Repayments—Issued to 

National Debt Commissioners under 

the Cunard Agreement (Money) Act, 

a Oper 120,000 130,000 
Surplus Kevenue, 1907-8, issued under 

Section 9 of the Finance Act, 1908 .. 5,000, ee 4,000 
Deficiency Advances repaid (excluding | 

in 1903-10 £1,500,000 paid off out of 

Surplus Revenue 1907-8) ..........-.- 2,500,000! 2,500,000 500,C00 
Ways and Means Advances repaid (in- 

cluding Treasury Bills £26.500,C00 in 

1910-11, and £3,000,000 in 1909-10) .. ‘32,000,002! 3,500,000 250,000 





directors were very pleased to be able to declare this amount, 


and they hope there will be a further increase during the current 
year, a hope’ which your consulting engineer undoubtedly ex- 
pects will be realised. In conclusion, the Chairman moved the 
adoption of the report and accounts, 

Mr W. T. Graham seconded the motion, which was adopted ; 
and the declaration of dividend No. 6 was confirmed. 

[he usual formal business was then transacted, and a vote | 
of thanks to the chairman terminated the proceedings. | 


185,172,169 134,658,916 11,355,210 11,790,867 


Inc.orDec for Week 

2,310,794) 3,927,821 —3,922,011 —3026940 
620,905 559,854 — 225,213 — 298,586 
2,931,699: 3,587,675 —4,147,224 — 3525524 


| Balances in net mah 
Bank of Englan cccccccccecoces 
Bank of Jratand cccesoccosecece 


} 
} 
| 
} 
| 
| 
} 





Treasury Bills outstanding on January 7, 1911:— £ 
Bills issued by Public Tender ..... ec vencvcccoccenesecece es» 16,600,000 
Bills otherwise issued ............. eevsesee eee eters eeeseeoe ee 3,900,000 
Treasury, January 10, 1911. Total 20,500,000 
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TO READERS AND CORRESPONDENTS. 


jected communications, but will endeavour to do so if they 
are accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Temporary Advances, Deficiency 3,500,000! 6,890,000) 


Temporary Advances, Waysand Means’ 





(including Treasury Bilis £15,500,000 
in 1910-11, and £19,300,000 in 1909-10 )) 17,000,000 19,800,000 





Tepal ..cscesee cowcescosoncccesecs 188,105,868 138,246,591 


~ s al | 
The Editor of the Economist cannot undertake to return re- | 


1,509,000! 2,860,000 


7,187,986) 8,465,341 


|tHe NATIONAL MUTUAL 


| LIFE ASSOCIATION 


| or AUSTRALASIA, (10. 


Funds over £6,000,000. Annual Income over £1 ,000,000. 
New Business £3,000,000 per annum. 
NO SHAREHOLDERS. PURELY MUTUAL. 


Premium Rates. —10 per cent. below average of English and Foreign Offices 
Children’s Endowments.—A specially attractive popular scheme. 
Annuities. —‘The Association is THE BEST OFFICE FOR ANNUITIES. 


LARGE BONUSES. LIBERAL CONDITIONS. 
Chief Office for Great Britain and Ireland: §, CHEAPSIDE, LONDON, E.C 








| Manager, JOHN B. GILLISON, F.ILA., F.F.A 


























Public Liability. Motor Car. 

| Excess Bad Debt. 

Boiler and Lift inspection and Insurance. 
Head Office: 








MOORGATE STREET, LONDON, 
General Manager & Sear:stary, RICHARD J. PAULL. 








| 
ronan —— 
--—- REcF1pTts.——,| ——-REcrEIPTs. —— | TTI | NAL 
Apl.1,'10,| Api. 1, 09.) 2 Weeks | 2 Weeks | 
to to ending | ending 
Jan. 7, | Jan. 8,| Jan. 7, | Jan. 8, | INSURANCE COMPANY. 
1911 1910 1911. | _1910._ | ESTABLISHED 1824 
Balances in bxchequer & F & * | ; 
ee dis een rewire | TOTAL FUNDS — £6,250,000. 
se . ,080,368 oe | a 
Bank of Ireh 160,128, 1.270069 | FIRE (including Loss of Profit), LIFE, ACCIDENT, ILLNESS. ANNUITIES 
of Ireland ..... bisiesneneeke 60, 1,270,05 ‘ | 
Mi 2.831.248 6,350 427 -|——— | PENSIONS, LEASHHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
REVENUE. Tae = —-—. | OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, THIID 
Customs 96506600b06bbnb40400s440000 .-.| 25,390,000, 22,89°,u00 989,000; 875,000 | PARTY, AND WORKMEN’S COMPENSATION INSURANCES EFFECTED 
ren ds0seeeneeoes 31,340,000 24,141,000 710900| 476,000 | N THE MOST FAVOURABLE TERMS, 
Seeee, Tei GOERS 0.0tinccen+secsvesss 18,901,000; 16,877,000 653,000 784,000 | h: 8 
ieee maetiqesssnenagoneaey 7,200, 6,268,900 185,000 457,000 | Edinburgh: 85 St. Andrew square. 
BRETT osnnvnvensensnse reese odes 2310,00 380,000  40,0%¢ 10,000 | London: 3 King William street, E.C. 
Property and Income Tax ............ 35,241,000; 7,761,000 1 -—~ on 1,013,000 
Rae Vel TGEOS «0... 5. oncccceccecccs 22 ),000 - : | R Y A L Total Funds £16,630,262. 
—_ ~~ userabsoseeunverehsnesunees oO 17,370.000 720,000 1,500,000 - 
ON i £0, 350,000 FIRE, incLupinc LOSS OF 
Receipts from Suez Canal Shares and | 
Meaty Loans ooo. cece eveeeeeeeens 1,177,955 1,104,437, 450,122 451,697 | INSURANCE PROFITS, MARINE, LIFE, 
MODIRMOPGR © oo cccorccecscccescsces 282,663 1,249,391 84, =»: 644 | ACCIDENT, BURGLARY. 
POD San cota sa Sasdernessced -. 141,732,618 $8,499,888 — 5,687,9%6 5,565,341 | COM PANY, mage 
Total, iacluding Balance.............. 144 563,866 104,800,514 pera bas ( I 
OTHER RECEIPTS. | LIMITED. OFFICeS ( Lon Jo ey la 
eg ame of Advances for Bullion 1,240,000, 1,020,000 100,000 ~ oor hn 
y Issue of Exchequer Bonds under | ; tia ig it 
aon War Loan (Redemption) Act, 1910, 20,895,002 ee ee ‘“s ey Hm gE Founded 1871. 
y issue of kxchequer Bonds under 
the Capital Expenditure (Money) } OCEAN Accident and 
NG ehhaekis cb casdnden aes cnden ik 4,803,276 i ae 
Inder Telegraph Acts, 1892 to 1907 550,000 750,000 a és Guarantee Corporation, Ltd. 
— Military Works Acts, 1837 to pass cimahallal (Empowered by Special Act of Parliament.) 
Re eT ee nee a ee Pe 150,000 a ea a i. res 
Under Public Buildings Expenses Act, oo i onakaenen Siteniie ‘anemia =~ ye ne ong 
DE biadestntvessceas tech hassonekous 30, 113,000 ** ° ooo. 
Under Public Offices Site (Dublin) } 
DOs sak ctihacigainiiers takecen 45,000 30,000, es Accident insurance of ali kinds. 
Cunard Loan—Repayments on ac- | _ Employers’ Liability. Fidelity Guarantees. 
count of Principal. .........sscccess 130,000, 130,000) Licence insurance. Fire and Burglary. 
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£ £ 
Notes issued ........ 50,465,340, Government debt.... 11,015,100 | 


| Rest 


| | 
Che Bankers’ Gasette. | 





ECONOMIST. 


hz 


In 1908 the Bank rate 


iving been 


reduced t 


) 


was reduced from 6 to § per cent., 
the 


| Money was in abundant su; 


ply all 


‘ , - 
rOrmer 


figure on January 
ply about 
| cent. for day-to-day and 414. to 4% per cent. for weekly loans 


the 


| Three months’ bills were quoted on Friday at 


BANK OF ENGLAND. 





Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for | 
the week ended Wednesday, January 11, rgIr. 


. ISSUE DEPARTMENT. 


| 


| Other sacurities .... 7,434,900 | 


___| Gold coia and bullion 32,015,340 | 
50,465,540 | 50,465,340 | 
BANKING DEPARTMENT. 


£ | £ 
Proprietors’ capital .. 14,553,000, Government securities 15,399,563 | 
3,451,817, Other securities .... 28,186 526 | 
8,765,981, Notes .............. 22,567,215 | 


Public deposits* .... 


Other deposits ...... 40,233,727, Gold coin and bullion 884,449 | 
| Seven-day and other 
| Bills. . .cccccccccce 33,233, 

7,037,758 67,037,758 | 


| well as ten years back, viz. :— 


*Including Exchequer, Savings Banks, Commissioners of National Debt, and | 
Dividend Accounts. 


J G. NAIRNE, Chief Cashier, 


Dated January 12, Igrr. 


The following were the changes in the principal accounts when | 


compared with last week :— ‘ 

Increase. Decrease. | 
£ £ | 

Circulation (excluding 7-day and other bills) .... 60 cee e ees 622,105 | 

Public GepositS...ccocccccsscccocescosccocece ate ~ «+... > enemdean 3,779,547 

Cehier GamOGllS os se cevccscestececees eccoceccooce b <veauda 8,969,177 | 

Government securities .......ccccccccccccecs jeu Wate 2,L00,0°0 | 

Other SOCUTINSS cccececcccccecceccecces ecccccece a oe ey 12,198 012 

Bullion..... Soc ececgcsoenesedenececsseoees ar ae = = ee ee 

OND . ccccussccceccaginnteddstessndsesessavaceees — 94ers 

REBOPVE cccccccccece Doccccccccccccccececocosesece ERED satccccs 


COMPARATIVE TABLES. 


The following shows the amount of circuiation, Bullion in both | 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate ot Discount for three montis ended January 11, 1911 ;— 


Securities 


esi. | 
ere a a Circulation a os 3 
Date. Bullion, eer or ee Deposits Banking Reserve. ain | 
ut for Bills) Depart- 336 | 
Export. ’ ment. T-) a 
1910. £ £ £ £ £ £ % \% | 
Oct. 19 31,965,352 1,993,000 out 27,615,180 49,018,059 43 942,339 22,802,172 4645 
" 26 31,318,335 354,000 0ut 27,750,635 47,717,517 43,425,889 22,017,709: 464 — | 
Nov. 232,255,460 1.299000 in 7,150 44,982.298 40,602,688 22,098,310 494, — | 
9 52.698,865 697,000 in 28,171,930 44,247,837 38,994,946 22,976 955 5l4 — 
16 54,964,014 1,852,000 in 28,522,745 47,509,401 40,376,026 24,891.269 522 -- | 
23 35,591,024, 343,000 in 28,152,970 50,261,207) 42,153,828 25.888,051 514 — | 
; 30 35,631,472, 244,000 out 28,394,980 51,100 866) 43,134,714 25,686.492 50444 
Dec. 7 35,637,626! 824.000 in 28,262,600 51,152,561! 42 997,716 25,885,026 502. - 
14 ‘5,088.035" 308,000 in’ 27,999,310 51,071,054 43,246,471 25,533,723, SO. — 
21 32,865,893 277,000 out 28,643,605 48 872,045 43,964,168 22,670,288 463 — | 
ou 51,355,545, 514.000 out) 28,610,215 55,962,860 52,533,182 21,195,340 374 — | 
i - | | 
Jan. 431,940345 503000 out 23520,530 61,748,432) 57,784.106 21,859,815 753 — | 
11 32,899.783' 510000 out 27,898,125 48,999,703 43,586,094 23,451,664) 474 — | 
Subjoined is oue usual table, affording a comparative view of | 


| the Bank Returns, the Bank Rate of Discount, the Price of | 
_Consols, the Price of Wheat, and the Leading Exchanges during | 


4 period of three years corresponding with the present date as | 


Jan. 13, , Jan.12, Jan.1], | 


12.14-13 12.1 a 
82° 


— Hamburg (3 months) 20.67-71 | 20.78-82 | 2064-68 | 2064-68 2067-71 


\t corresponding date. Jan. 9, _ Jan. 15, 
with the present week. 1901 ’ 1909. 1910. 1911. 
| Circulation (excluding £ £ £ £ £ 
p Bank post bills; ........ 29,505.00 28,374,09C 29,095,405 28,277,345. 27,698,125 
— wot sp, 6,958,105 4,475,519 5,661,164 6,904,117 8,765,981 | 
Other deposits .... acess 45,633.040 44,548,056 42 879,521 45,491,249 40,233,727 | 
Government securities....| 20,677,522 14,332,136 15,301,155 14,707,945 15,399 568 | 
Other securities .......... 32,234 903 26,911,131, 30,180,268 30,710,270 28,186,526 | 
Reserve of notes and coin 17,884,338 25,867,336 21,012,778 24,323 643 23,451,664 
pain and bullion.......... 29,614,343, 35,791,42€, 31,656,183 34,760,988 32,899,789 | 
picts of reterve to, 
sr apie an x £2 43 474 47 
| Bank rate of discount .... 5 2 ae 4 2 ve ae 
jlarket rate, 3 months’ bills 4m 44 2 23 Syn 2 3? 
| price of Consols . . ‘ 9/4 833 | 84 ey 823 19 | 
Price of silver per oz...... asia 254d 24a | (Aja 25ena | 
Bache Price of wheat ..| 26s 5d | 353 24 | 328 94 | 338 Ea 20s 5d 
~Xehange on Paris (short) 251015 25.16}-18§ 25-124-15 | 25 173-20 25 283-314 
— Amsterdam (short) 12 l4-1g | 12.2¢-28 = 1214-2 | 
| 


io ; 
‘| earing-house return . 


j 


-- - 181,295 000 232.855 200 244.950.990 245.218 300 285.258.000 


The amount of the ‘‘ other deposits” compared with the ‘other | 
securities,’ showed in rgor an excess of £13,398,737, and in 1908 | 








week 


at 


”. 


nd 
2nd. 


4 per 


The tone ot 


the stock markets was heavy, and they failed to derive any im- 
mediate benefit from the change in the money situation. 

In this week of 1g09 the Bank rate was raised from 2'% to 
per cent., and both and « ount tes rose sharply 
three months’ bills being ted 244, against 2 €! nt. 

| the beginning of the week The Stock Exchange was quiet, a 
the chief feature was the preparat for the Russian loan 

In this week of 1910 the Bank rate was 4 t. Mone 
eased slightly, day-to-day loans being quoted 134-2 per cent 
against 2% percent. at the end of the previous week. Dis t 
rates were also weaker, best three months’ bills being accepted 
down to 3% per cent., a fall of "& on the week The Bank 
return was much stronger. The Stock Exch e€ was dominated 

| by politics; the only feature was the issue of an Indian loan 
of 744 millions. 
BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the 


amount of bills and cheques cleared at the Bankers’ Clearing- 


house. 


November 


December 


January 4 
! 


Weeks Ending 


ll. 


| Total, 1911 ....... — 
' Corresponding total 1919 .. 


Increase or Decrease in { 


Menawekechedenenseees \ 


| Increase or Decrease in | 


1919 


Stock Exchange Pay Days 


Whole year to Dec. 
Week ending Jan. 7 


| LIVERPOOL— 


Whole year to Dec. 


| BIRMINGHAM— 


Whole year to Dec. 
Week ending Jan. 7 


NEWCASTLE-ON-TYNE— 


Who'e year to Dec. 
Week ending Jan. 7 


BRISTOL— 


Whole year to Dec. 


an excess of £17,636,925; in 1909 an excess of £12,699,253, and | LEICESTER-— 


iN I9TO an excess of £14,759,979- 


In 1911 there is an excess of 
£12,047,201, 


9 


Whole year to Dec. 


31 


31 
Week ending Jan. 7 .. 


Town Clearing. 


£ 
11,833,021 000 
219,177 000 
275,849,000 
271.206,000 
203,085,000 
287.166 000 
171,951 000 
189,456 000 


177,103,000 
258,689,000 


435,798,000 
426,°05,000 
3.005 000 


0°25 % 


33 441,891,000 
12,431,253 000 


+ 1,010 638 000 
815 % 


Country 


Clearing. 


Speciat Days. 


31 307,907,400 


31 222 354,900 


3] 


31 
Week ending Jan. 7 .. 


Consols Pay Days. 


7,578,100 


60,679,700 
1,765.£00 


48,561,100 
946.200 


31.689,00C 
764.000 


12,871,800 
589,800 


\~ 
| 


Special days are given separately, together with the 
total increase or decrease to date in each case :— 


Total. 


! £ 
12,910.677,000 


241,514 000 
296,736 000 
296,575,000 
224,471,000 
310,484,000 
186,162 000 
192,244,000 
199,873,000 
285,258 000 


476,131,000 
479 010 000 
2,879.00 


> 0°60 % 


14,6£ 8,863 000 
13,525,446,000 
1,133,417 000 


- 838 % 


**Fourths” of the 


1,446,500 + 


870,100 + 


714,000, + 


Date Date. Date 
1910. | £ 1910. £ 1910 
| Jan. 13 to Aug. 31 1,°56 084.000 May 5 56,115 000 May 
Sept. )5.cccce ve 72,395,000 June 1 61,797.000' June 
FD. ccccccess 79,363,000 Jaly ] 103,245 000 July 
Oct. MWMecccee coc 92.321,000 Aug 4 47,422 000! Aug 
28. ccccces 97,790,000 Sept. 1 49 603 000! Sept. 
Nov. 11 cesses: 84,602.000 Oct : 54.171,000 Oct. 
Vee etenuen 98,494 000 Nov 3 53,053,000; Nov. 
| Dec. 18 ccccccees 91,407,000 Dec ] 68 273 000| Dec. 
50. cccccces 8823000 1911. 1911. 
an. § 55,872,000'.Jan. 
Total, 1910 ...... 2 261,335 200 55,872 000 
Corresponding 
total, 1909 2,129,205 900 we 63182000 .. 
Inc. or Dec.{|+ 152,130,000 - _7,3:0000 .. 
in 1910 ....i/= 621% ‘ 11°57 * 
Gross total in 1909 2,129,205 000 725,787 000 
DO STS cc ccvece 1,672,498 000 . 677,847,000 ° 
Inc. or Dec.j|+ 456,707,000 .. + 47,940000| .. 
in 1909 ....1 2731 % = T07% ! 
* The fourth fell on Sunday 
PROVINCIAL CLEARING RETURNS. 
1911. 1910. 
| MANCHESTER— £ £ 


200,343,500 + 22011400 


57,706,100 + 2,975,600 
319.690 


47,057,000 +1,304,100 
76,200 


12,242,900, + 628,900, 
266,900 + 122,900 


s 
we &wns 2 ad 


& is 
284,940,100 + 22967500 
5,945,800 + 1,632 300 


Month. 


£ 
55,494 000 
46 452,000 
67,477 000 
497,422,000 
34,362 000 
52,001 000 


39,797,000 


+ 


= 2°88 % 


595,865,000 
510,175,000 
+ 86,692,000 


16 99 % 


> 


Inc. or Dec. 


30 774,600 + 914,400: 29 
50,000 7:0 


53 053,000 


58,531 000 
58,531,000 


36,894,000 
- 1,637,000 











een 
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milled exceeds that of the previous year by 24,240 tons, repre- 
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has given hi; gher values, and vice versa, so that the total average | 
of the development has resulted in the material increase to the 1 
ore reserves, at a slightly higher valinai to which I have already | 
referred. Sinking operations have been re-started in’ the east | 
incline shaft, anda small electric hoist has been installed at the | 
19th level station. | 


TRE YEAR'S OPERATIONS. | 


Turning to the operations for the year,:we find that the’ ore 


crease of the profit from £104,266 for the previous year to 
£122,554 for the past year, the monthly profit during the year 


having risen from £8,990 in November, 1909, to £13,003 in 








directors were very pleased to be able to declare this amount, 
and they hope there will be a further increase during the current 
year, a hase which your consulting engineer undoubtedly ex- 








COUNE OF PIMA 04.0. 6)5 05609 seer ons 130,000 130,000) . } ps 
Temporary Advances, Deficiency ....| 3,500,000! 6,890,000 1,509,000! 2,8C0,000 
Temporary Advances, Ways and Means| 

(including Treasury Bilis £15,500,000 

in 1910-11, and £19,300,000 in 1909-10 ) 17,000,000) 19,800,000 


L  pikedtbanminkeeaaeieonande 188,105,868 138,246,591 7,187,986 8,465,341 

















+0 e | & 6 
National Debt Services  .....--e--- 19 827,556 15,859,5C6 4,184,115 4,182 
Development and Road Improvement 


OXPRNDITU hs AND OTHER ISSUBS. 
Total Issues out of the Excheg: er 
to meet Payments from 


; —— Isaves, — 
ts 1,°10, Apl.1,°09 2 Weeks 2 Week 


to to ending | endi: 
Jan. 7, Jan. 8, Jan. 7, | Jan 
a91l. 4910, igi. 191° 


+ 


i 
: : | + 4 
senting an average monthly increase of 2,020 tons, whilst the | UG ccutcahesees come io Seeeees 566,319 ee 
er ‘ a : - Sa Payments to Loca! Taxation Ac- 
extraction has been raised from 89.8 per cent. for the previous | SRR: i... -cninncsaecacktaun ... 6696920, 6,868,673 10,000, & 


year to g2.8 per cent. This fully justifies the installation of the | Other Consolidated Fund Services.... 1,283534, 1,249,198 134,442, 1294 


tube mills, as well as the addition of two more tube mills which | Supply Bervices ........+eess+eeeeees 98.895,52 95,810.259 6.235.653, 7,209, .1 

are now being erected. Your consulting engineer states that | Expenditure.. eeeeeeses 127,257,552 121,827,616 10.564,216 11,590, 
eing 5 1 nsulting engineer state . 

there will be a furthe r improvement in the extraction during the | por nave EER ISSUES. 1,370,000| 870,200 en, ok, 

current year. These improved figures have resulted in an 1n- | For Advances for Interest on Fix- 


Sous Bonds under the Capital 
Expenditure (Money) Act, 190} .... 107,588, 135,000 ne 


For War Stock and War Bonds issued 


under the War Loan Act, 1900...... 21,000,000: ee ee 
October last. It is also satisfactory te» note that there has been | For Exchequer Bonds issued under the 
a further slight reduction in the working costs, which for the — Expenditure (Money) Act, aneaue 
= ) *s , | £_@ePWe FP een ee eee eee eereee see ee ee ee ee ee ' ’ ~ *e ** 

year averaged 17S sd, the average profit per ton being 8s, whilst | ppaer Telegraph Acts, 1892 to 1907...) 550,000) —750,0u0) w3 1€9 
the average profit per ton during the last three months of the | Under Military Works Acts, 1897t0 1903; 150,000; .. | .. ' 
TS lenr amounte ( app \riati 1U -ublic Buildings Expenses Act, | 
nancial a yes : to - 3-6d. e r ey apt nap — ee payes ater c 47,000 113,000 19,000 
account you will see that the profit brought forward at the | under Public Offices Site (Dublin) Act, . 
beginning of the year was £51,394, the profit from working ELEC NED TON CAEL GI eo Toke 45,000 30,000 
during the year amounted to £122,554, and sundry revenue to — om Lay se mmo terte a 

"2.721—% ots : “r=6 6A TRoan wae emer d ee apite National Debt Commissioners under 
42,731 a total of £176, gi 48,007 was expended on capital | the Cunard ee Act, 
account, this expenditure being chiefly in connection with the | 1904 .............ccccceccceucccccees 120,000' 130,000 
ae os of the tube mills. Other items to be provided for | Surplus Hevenue, 1907-8, issued under . 
were the profits tax, audit fees, and directors’ remuneration ; and Section 9 of the Finance Act, 1908 .. 5,000 = 4,000 
£129,01 I t i | he declaratior t dividends N | Deficiency Advances repaid (excluding 

gy ie w as absorbed by the declaration of dividends NOS. § | jn 1903-10 £1,500,000 paid off out of 
and 6. The latter dividend was declared on October 14th, and Surplus Revenue 1907-8) ............ 2,500,000' 2,500,000  500,C00 


amounted to 10 per cent., equal to 8s per £4 share. Your | Ways and Means Advances repaid (in- 


cluding Treasury Bills £26.500,C00 in 
1910-11, and £3,000,000 in 1909-10) .. '32000,003' 3,500,000 250,000 


185,172,169 134,658,916 11,335,210 11,790,867 



































Balances in Exchequer :— Inc.orDee for Week || 
pects will be realised. In conclusion, the Chairman moved the | Bank of Bngland .....ececeeesee- 2,310,794 ne 3,922,011 —3026940 || 
adoption of the report and accounts | Bank of Ireland ......cccececeee: 620905 559,854 — 225,213 — 298,586 | 
ad pti a a ths report and accounts, ' ; 2,931,699 3,587,675 - TT — 332552 

Mr W. T. Graham sec: nded the motion, which was adopted; | “Treasury Huis outstanding on January 7, 1911: — : £ % 
an » de ration of ad . ) ras onfirme | : : . : , rx <i : 
and the declaration of dividend No. 6 was confirmed. | Bills issued by Public Tender ........ eacdebepescceseoian «+> 16,600,000 || 4 

The usual formal business was then transacted. and a vote | Bills otherwise issued ............. sevederes bseteeee bevsows ° 3,900,000 
rf 1 anks ) he ¢ lalrmay! €rmin ed > To edings | " “ane - 

of thanks to the chairman terminated the proceedings. | Treasury, January 10, 1911. Total......... Jecere-see: 20,500,000 || 4 
— — | @ 

TO READERS AND CORRESPONDENTS. |THE I I 
The Editor of the Economist cannot undertake to return re- | LI re ASSOCIATION 
jected communications, but will endeavour to do so if they | OF AUSTRALASIA LTD 
are accompanied by a stamped and addressed envelope. | Funds over £6,000,000. Annual Income pie, 000 000 
. | ’ 4 o~ ’ ’ ° 
Communications must be authenticated by the name of the writer. | New Business £3,000,000 per annum. 
| 
NO SHAREHOLDERS. PURELY MUTUAL. 
= -- - —~—=“«Ems ‘i! Premium Rates. —10 per cent. below average of English and Foreign Offices 
| Children's Endowments. —A specially attractive popular scheme. 
| | Annuities.—The Association is THE BEST OFFICE FOR ANNUITIES. 
PUBLIC INCOME AND EXPENDITURE. LARGE BONUSES. LIBERAL CONDITIONS. | 
| Chief Office for Great Britain and Ireland: 5, CHEAPSIDE, LONDON, E.C } 
REVENUE AND OTHER RECEIPTS. Manager, JOHN B. GILLISON, F.LA., F.F.A 
a = ; cau 
-——— REcF (pts. ——.! ——-Recreipts.—— | - | AL 
Apl.1,°10, Api. As 09. 2 Weeks 2 Weeks | 
to ending | ending | 
Jan. 7, | Jan. 8, Jan. 7, | Jan. 8, | INSURANCE COMPANY. 
sit 1910 1911._|_1910.__ | ESTABLISHED 1824 | 

Balances in Hxchequer & z £ & | : | 

ist April :— TOTAL FUNDS ~ ~ ~ £6,250,000. 
Bank of England .............0.: 2,071,120, 5,080,368 ee e. } 
Bank of olan Seeeerececoocecees 760,128 1,270,059 - | FIRE (including Loss of Profit), LIFE, ACCIDENT, ILLNESS. ANNUITIES || 
: . - | PENSIONS, LEASHHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 
7 ) ’ ’ 

me REVENUE, 2wS1.248 6.500427  .. | _-- _ | OF SECURITIES, FIDELITY, PROPERTY OWNERS’ RISKS, THIED, || 

USLOMS eeeeeeseecsererereccssencer e+ 25,3900 22,892,000 980,000, 875,000 | PARTY, AND WORKMEN’S COMPENSATION INSURANCES EFFECTED || 

BNE Ancdsesness $5tbnesens4eb Genes 31,340,000 24,141,000 710 200 476.000 | y AV D 7 

Es ‘ : — : ON THE MOST FAVOURABLE TERMS, 

cstate, &e., Duties ..... ccercccccencs 18,901,900) 16,877,000 653,000, 784,000 | Edinburgh: 35 St. And 

Stamps eeseeeseeseeeesenceesecsce ~ 7,200,00 6,268,900 185,000 457,000 | oe - urg AP ‘a rew fs mag . 

House Duty 2.222222 F 23:90 380,000, 40,006) 10,000 | mr Re, Bam Bo 

Property and Income Tax ............ 35,241,000, 7,761,000 —— 1,013,000 | 

ee eS ee 22 ),000 os : | R ¥ A L Total Funds £16,630,262. | 

DRED seins wdddaboschadssanwsne< 17,520.900| 17,370,900 720,000 1,500,000 | 

Ctmimtaiincas 1. | PURE, merunne LOSS OF 

ag panary BNE ciitinnnasehensaaninens 1.177.658, 1,104437, 450,122, 451,697 INSURANCE PROFITS, MARINE, LIFE, 
PD” -Scbsccesessvswrestssas 2 082,663 1,249,391 36.864 _ 644 ACCIDENT BURGLARY. | 
INOS niatihicbelintinxanciecal 141,752,618 96,499.888 5,687,946 6565.3 | GOM PANY, means | 
eee Balance... -.......++5 144 563,866 104,800,514 et HEAD { 1 North John Street, LIVERPOOL | 
-R RECKIPTS. _ L'MITED. OFFICES (28 Lombard Street, LONDON. 
apeenant of Advances for Bullion .., 1,240,000' 1,020,000 =e 100,000 a | 

y Issue of Exchequer Bonds under wane Seen iae ego cass . } 

na War Loan (Redemption) Act, 1910, 20,895,002 ee — ne THE Founded 1871. 

By issue of k xchequer Bonds under | AA RWI 
the Capital Expenditure (Money) OocE Accident and 
es tila vaasdcndinuseelsce cans = 4,803,276 | 

Tnder Telegraph Acts, 1892 to 1907 .. 550,000 750,000 Guarantee Corporation, Ltd. 

Under Military Works Acts, 1837 to Empowered by Special Act of Parliament.) 

ha ncubihethsdhins chops iadhceases 150,000 RED an 

U nde sr Public Buildings Expenses Act, ASSETS EXCEED a: ots &2,000,000- \| 
POU OES 5 LF IIOP 30,000) 113,000. | CLAIMS PAID OYER .. 8,750,000- \| 
ed ges Offices Site (Dublin) enon 30000 Ascldent tneuranes of at hind 

GR Gc ka bidehhbbe pindede< ewes see 10 ; oe ee uranc a nds. | 

Cunard Loan—Repayments on ac- Employers’ Liability. Fidelity Guarantees. 


Licence Insurance. Fire and Burglary. 
| Public Liability. Motor Car. 
Excess Bad Debt. 
Boiler and Lift Inspection and Insurance. 











Head Ofiee: MOORGATE STREET, LONDON, 
| General Manager & Secr:stary, RICHARD J. PAULL. 
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BANK OF ENGLAND. 





Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for | 
the week ended Wednesday, January 11, rgIr. 


ISSUE DEPARTMENT. 


£ 7 
| Motes issued ......-. 50,465,340, Government debt.... 11,015,100 


| Other sacurities .... 7,434,900 
Gold coia and bullion 32,015,340 


50,965,340 | 50,465,340 
BANKING DEPARTMENT. 
£ 


Proprietors’ capital .. 14,553,000 | Government securities 15,399,568 | of 7's millions. 


Rest 
| Public deposits* .... 
Other deposits ...... 
| Seven-day and other 


3,451,817, Other securities .... 28,186 526 
8,765,981, Notes ........... ee+ 22,567,215 
40,233,727 , Gold coin and bullion 884,449 
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In 1908 the Bank rate was reduced from 6 to 5 per cent., 
having been reduced to the 


former figure on January and. 


Money was in abundant supply all the week at about 4 per 


t 
cent. for day-to-day and 4'4-t 





’ 414-to 4% per cent. for weekly loans 
| Three months’ bills were quoted on Friday at 434. The tone ot 
the stock markets was heavy, and they failed to derive any 
mediate benefit from the change in the money situation 
In this week of 1g09 the Bank rate was raised from 2'% to 
| per cent., and both money and discount rates rose sharply 
| three months’ bills being quoted 2/{, against 23% per cent. at 
| the beginning of the week. ‘The Stock Exchange was quiet, and 
the chief feature was the preparation for the Russian loan 
In this week of 1910 the Bank rate was 4 pe ent. M 
eased slightly, day-to-day loans being quoted 134-2 per cent., 
against 2% per cent. at the end of the previous week. Discount 
rates were also weaker, best three months’ bills bei epte 
down to 3% per cent., a fall of 1 the week The Bank 
| return was much stronge! Phe Stock Exchange was dominated 
by politics; the only feat: was the issue of an Indian loa 
BANKERS’ CLEARING RETURNS. 
The following figures from the official returns show the 


33,233 
67,037,758 


bills... 


|| *Ineluding Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounis. 


‘ 


J G. NAIRNE, Chief Cashier, 
Dated January 12, 1911. 


The following were the changes in the principal accounts when 
| compared with last week :— 


Increase. Decrease. 
£ £ 
|| Circulation (exclading 7-day and other bills) .... in” ° Radasew 622,105 
Public deposits. .cccccccccccscccesccccccccces eee i= denennbate 3.779,547 
| Other Gapetlts .ccccccesssescsocsecce Cccccceccoce wd) eseonshe 8,969,177 
|| Government securities .......... te ecceceees eeeee ce -  eecccecs 2,C00,0°O 
| Cebsew GOOWTERERS 4 06ddcs ccecedcecececese eoccecces eT eee 12,198 012 
| Bullion..... 066660606 densebesadecbetneeesos asesk” GEE excadeas re 
D ROG . coccccscccevecacccesdsescocetesceousaesses —~  £soreeess 
REBSEVO 20c ccdéiscee Weccccccccccseccccesoccoecsoe BED actesese 


i} 


! 


COMPARATIVE TABLES. 


The following shows the amount of circuiation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate ot Discount for three montis ended January 11, 1911 ;— 


il 


| ] | 


| 


67,037,758 | amount of bills and cheques cleared at the Bankers’ Clearing- 


| 
| 


house. Special days are given separately, together with the 
total increase or decrease to date in each case :— 


Country 





Weeks Ending Town Clearing. Clearing. Total. 
1910. £ £ £ 

January 1 to Nov. 16 ...... 11,833,091 000 1,077,676,006 12,910.677,000 
| November " 219,177 000 22,337 000 | 241,514 000 
275,849,000 20,887,000 296,736 000 
December 271.206,000 25,369 000 296,575,000 
203,085,000 21,386,000 224,471,000 
287,166 000 23,318,000 3510.484,000 
171,951 000 14,211 000 186,162 000 
180,456 000 11,788,000 192,244 000 
January 177,103,000 13,764,000 199,873,000 
258,683,000 26,569,000 285,258 000 
eee, BGRE x ccesas ‘ ae 435,798,000 40,333,000 476,131,000 
Corresponding total 1919 .. 426,905,000 42,207,000 479 010 000 
Increase or Decrease in { 3,005 000 1,874,300 2,879.00 
wstavakdacasexenes 1 0°25 % 4°44 % = 0°60 % 
Gross total in 1919 ........ 33 441,891,000 1,216,972,000 14,6£ 8,863 000 
Pe Sat keceneeceata cue 12,431,253 000 1,094,193,900 13,525,446,000 
Increase or Decrease in { + 1,010 638 000 + 122.779 000 \* 1,133,417 000 
1919 , 815 2 11°22 % - 838 % 


| 
| 
| 
| 
| 
| 
| 


| 


ona 
ans > 2 ¢ 
soimena| M htm |Cizoatanon| —fSerurides} 
a oin an -excluding : : os 
|| Pw “Bulion., Abteior | Bank Post Deposits Toei Reserve.i6i'd ix | 
. ills). oa 
Export. ) ment. 28 a 
1} _ 1910. £ £ £ £ 2 | £¢ |\%% 
| Oct. 19 31,965,352 1,993,000 out 27,615,180 49,018,059 43 942,339 22,802,172 4645 
= 26 31,318,535 $54,000 out, 27,750,635 47,717,517 43,423,889 22,017,709 464 — 
| Nov. 232,255,460 1.299000 in 7,150 44,982.298 40,602,688 22,098,310 494 — 
| 9 52,698,865 697,000 in 28,171,950 44,247,837 38,994,948 22,976 935 5l4 — 
16 54,964,014 1,852,000 in 28,522,745 47,509,401 40,376,026 24,891.269 522 -- 
25 35,591,024 343,000 in 28,152,970 50,261,207 42,153,828 25,888,051 5'4 — | 
; 30 55,631,472, 244,000 out 28,394,980 51,100 866: 43,154,714 25,686.492 50} 4 
| Dec. 7 35,637,626: 824.000 in 28,262,600 51,152,561 42 997,716 25,885,026 502 
i 14 ‘5,088,035° 308,000 in 27,999,310 51,071,054) 43,286,471 25,538,723, 50 — | 
21 32,865,893 277,000 out 28,645,605 48872,04S' 43,964,168 22,670,288 462 — | 
| wu 31,355,545, 514,000 out 28,610,215 55,962,860 52,533,182 21,195,340 374 — 
4 . 
Jan. 431,940345 503.000 ont, 23520,530 61,748,432 57,784,106 21,859,815 253 — 
11 32,899.783| 510000 out 27,898,125 48,999,703 43,586,094 23,451,664 474 


| 


|| an excess o 























Subjoined is 
/the Bank Returns, the Bank Rate of Discount, the Price of 


ouc usual table, affording a comparative view of | 


Consols, the Price of Wheat, and the Leading Exchanges during | 


4 period of three years corresponding with the present date as | 


well as ten years back, viz. :— 


At corresponding date. | Jan. 9, | Jan.15, Jan. 13, Jan.12, Jan. ll, 
with the present week. | 1901 1908. 1909. 1910. i911. 
| Circulation (excluding £ £ £ £ £ 
. Bank post WO kcwescus 9,505.00. 28,374,09C 29,095,405 28,277,345 27,698,125 | 
4 blic deposits .......... 6,958,105 4,475,519 5,661,164 6,904,117 8,765,981 
Other deposits... ...... 45,633.40 44,548,056 42 879,521 45,491,249 40,253,727 | 
| Government securities.... 20,677,522 14,332,136 15,301,155 14,707,945 15,399 568 | 
a securities Sinbans ++) 34,234 903 26,911,133, 30,180,268 50,740,270 28,186,526 | 
Reserve of notes and coin, 17,884,338 25,267,336 21,012,778 24.923643 25,451,664 
: vin and bullion.......... 29,614,343, 35,791,42€, 31,656,183, 34,7£0,988 32,899,789 
Tebilithe of reterve to 
MUO ivcdvicacceci RE) £2 i 474 47 
Bank rate of discount . ..) 5 2 Bg #2 Ha He 
Marketrate,3months’bills 444 44 2 23 3th 2 3? 
Price of Consols.. ...... 914 833 | 84 b28 T7944 
ive. of silver per oz...... 2934 25ad 24a 241a 25yhnd 
a Price of wheat ..| 268 5d 353 2d 32s 9d 33s €d 70s 5d 
| “xchange on Paris (short) 251015 25.16}-18} 25-124-15 | 25 174-20 25 283-313 | 
— Amsterdam (short) 12.13-13 | 12.14-Th) 12 )a-1g | 12.28-28 = L2s4-2 | 
amburg (3 months) 20.67-71 | 20.78-82 | 206468 | 2064-68 20.67-71 


| Clearing-house retnrn .... 181,293 000 232.855 000 244.950.00 243.218 200 285.258.000 | 





The amount of the ‘‘ other deposits’’ compared with the ‘other | 
| Securities,” showed in 1901 an excess of £13,398,737, and in 1908 | 


f £17,636,925; in 1909 an excess of £12,699,253, and | LEICESTER— 


Speciat Days. 


*Fourths” of the 


Stock Exchange Pay Days Consols Pay Days. 





Month. 
Date Date. Date 
1910. £ 1910. £ 1910. FS 
Jan. 13 to Aug. 3) 1,°56 084.000 May 5 56,115 000 May + 55,494 000 
Sept. V5.cccce wee 72,395,000 June 1 61,797,000 June 4 46 452,000 
29 79,363,000 July ] 103,245 000) July 4 67,477 000 
Oct. 14... 92.321,000 Aug 4 47,422 000! Aug 4 47,422,000 
, 97,790,000/Sept. 1 49 603 000\Nept. *3 34,362,000 
Nov. ll 84,602.000 Oct f 54.171,000 Oct. a 52,001 000 
30 98,494 000 Nov. 4 53,053.000|Nov. 4 53 055,000 
Dec. 15 91,407,000 Dec. ] 68 273. 000'Dec. *3 39,797,000 
30 88,£23000 1911. 1911. 
an. § 55,872,000 Jan. 4 58.531 000 
Total, 1910 ...... 2 261,335 300 55,872 000 58,531,000 
Corresponding ; _ 
total, 1909.... 2,129,205 900 oe 65 182 000 ee 56,894,000 
Inc. or Dec.{|+ 152,130,000 , —- 7,3:0000 ee + 1,637,000 
in 1910 ....i/\= 671 % 1157 * = 2°88 % 
Gross total in 1909 2,129,205 900 725,787 000 595,865,000 
DO BESS ccccecse 1,672,498 000 ee 677,847,000 ‘ 510,173,000 
Inc. or Dec. { + 456,707,000 ee + 47,940 000 ee + 86,692,000 
in 1909 .... 1 27°31 % = T07% 16 99% 
* The fourth fell on Sunday 
PROVINCIAL CLEARING RETURNS. 
1911. 1910. Inc. or Dec. 
MANCHESTER-— £ £ Of | =. 
Whole year to Dee. 3] 307,907,400 284,940,100 + 22967500 80 
Week ending Jan. 7 7.578.100 5.945.800 +1,632 300 27°45 
| LIVERPOOL— 
Whole year to Dec. 31 222 354,900 200,343,500 + 22011400 10°98 
| BIRMINGHAM— 
| Whole year to Dec. 3] 60,679,.70C 57,706,100 + 2,973,600 5:15 
| Week ending Jan. 7 1,765.00 1,446,500 + 519.690 22-09 


| NEWCASTLE-ON-TYNE— 


Who'e year to Dec. 31 48,361,100 47,057,000 +1,304,100 2°77 

Week ending Jan. 7 .. 946.20 870,100 + 76,200 8-75 
BRISTOL— 

Whole year to Dee. 31 31,689,000 50. 774,600 + 914,400 + 


Week ending Jan. 7 .. 764.000 714,000 + 50,000 


iN 1910 an excess of £14,759,979. In 1911 there is an excess of| Whol r to Dec. 31 12,871,800) 12,242,900 + 628,900) 5:13 
£12,047,201, . " | p Jit Jems FT; os! 389,800 266,900 + 122,900' 46:04 
Week ending 3 


nee eee nel 
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FOREIGN BANK RETURNS. 


The principal items in the latest weekly accounts published 
by the leading Continental and the New York Associated Banks 
are compared below with the previous statement and with the 
corresponding statement of last year :— 


Be, BANK OF FRANCE. 


Comparative Increase 
Jan. 12, Jan.5, | Jan.13, __ oF Decrease. 
Sil. | %911.-} 3980. Last " 
: . oe kam Tene. 
ASSETS. 


£ £ £ £ £ 
Coin and bullion—Gold 129.909,000 130 149 000 139,548.000 — 240,000 — 9,639 000 
— Silver 32,815,000 32869000 34,897,000— 54,900 — 2,082,000 
Government securities .._ 15,704,000 15.704.000 15,704,000 


Discount and advances.. 74,635,000. 79,233 000 62,581,000 —4,598.000, + 12,054,000 
LIABILITIES. ; 


Notes 216,368,000 220,768 000 215,394,900 —4,400,000 + 974,000 


Government deposits...., 3,430,000, 4,387,000 4,966,000 — 257,000 — 1,536,000 
Private deposits ........ 22.962 000° 23,508 000 21,775,000 — 346,000 + 1,187,000 
NETHERLANDS BANK. 

, Jdan.7, Dec. 24, van. 8 Lest 
1911. 1910. 1910, Week. Last Year, 
ASSETS £ £ 


£ £ £ 
Coin and bullion—Gold 10,728,000 10,354.000 10,081,000 + 374,000 + 647,000 
: one Silver 2,095,000 2,058,000 2,969,000 + 37,000 — 874,000 
Ta and advances 12,714,C0O 12,496,000 12,914,000 + 218,000 — 420C,000 
sIABILITIES. 
Notes in circula eee. 24,518,000 23,199,900 24,105,000 +1,319,000 + 413,000 
Deposits ae 445.000 356,000 593000 + 73.000 — 148.0 


_AUSTRO-HUNGARIAN BANK. 
| Jan.7, | Dec. 31, Dec. 31,; Last. | 
{ a9ll. 1910. 1909 Week. Last Year. 
£ £ £ | £ 


ASSETS. | £ | 
Coin and bullion—Gold) 55 053,000 §5022.900 56,417000 + 31,000 — 1,364,000 
: _ Silver 12,036,090 12,025 000 12,457,000 + 11,000— 421,000 
eevee 7° advances, &c...! 36,597,000 43,253,000, 32,401:000 —6,656,000'+ 4,196,000 
ABILITIES, } 
Circulation 92,415,000, 97,997,000 91.168,000 —-5,582,.000 + 1,247,000 


Si ies! hy _ IMPERIAL BANK OF GERMANY. 
Jan.7, , Dec.31, Jan.7, | Last 

| 4911, 1910 1910. Week. Last Year. 

ASSETS. £ £ £ £ 


£ 

Coin and bullion ........ 49,430,000, 46 201 000 48,625,900 + 3,22 

mee > and advances 61,137,000 84,757,000 56,463,000 + yenb000 + 6 664'000 
sIABILITIES. : 


Notes in circulation ....;) 89,403,000 103 638,000 91,280 000 —14235900 — 

Current accounts 27/653,000' 35,547:000| 31'620 000 —7,804 seo) = 3.967°000 
Note circulation above the legal maximum subject to taxatior 

against £30,577,850 above the legal maximum last week. adie. 


BANK OF ITALY. 


Dec. 10, Nov. 30, Dec. 10, Last 

wt _ _ Week. Last Year. 
£ 

Total cash ....... «| 42,747 000 42,745,000 42,557,000 + 2,900 

Inland bills 20,305,000 21,661,300. 15,969'000 1,356,000 1. 4,33¢°000 

Foreign bills sees) 2,773,000 2,765,000' 2,711,000 + "13,000 + "67,000 

Advances ssseee+| 5,154,000 5,243,000 4,761,000 — 89000 + 393,000 

Government securities ../ 7,001,000, 6,845,000. 6,793,000'+ 156,000 + 218,000 





ASSETS. 


LIABILITIES. 


Note circulation ......... 59,554,000 60,400,000 §6.491.000|— 83 
Current accounts........ 2,062,000, 2,017,000 2,436,000) + aan vt apne 
Deposits at notice 4.503.000 5.141.000, 4493:0001 - 638.000 + 


BANK OF SWEDEN. 
Jan. 7, Dee. 31, Jan. 8, ge ae 
1911, 1910. | 1910. Last Week'Last Year. 


£ 
ceeeses) 4,464,000 4,464,900 4,468,000 
and 


110.000 


ASSETS. 


oe - 4,000 
4 foreign bills, 3126900 3 385,000: 2,489,000 259,000 + 637,000 

Government securities 714,000 714,000 si ‘+ 12000 
Deon tonne eee+| 8,652,000 9,685,000 9,583,000 — 1,055,000 — 951,000 
Deposits at notice .....-| 2867000. S14asa0o Sastgon— 139k000 + 346.000 
___ BANK OF RUSSIA. : 


Dec. 23, 7 ace 


Dec.16/29, Dec. 16/29, 1 
| 1910. "| 1909, Week, Dast Year, 


£ £ £ £ £ 
GOA .ccvccccocre + eeeeeee 121,893,000 123,197,000 117 oe 
Balance abroad _ -+| 19,920,000! 19,910,000 Hipp ee . Non 
Silver and subsidiary coin) 6,047,000) 6,449,000 7,359.000 — 402.000 = sis 000 
—— and —_ loans, $7,798.000' 45,442,000 29,014,000 + 2,356 200 +18°784 000 
ther loans and advances 20,630,000 20,434,000. Y pity 
Securities belonging to| | 0,454,000; 17,389,000 + 196,000 + 3,241,000 
Bank 8,335,000 8,407,000 6,734.000— 72.000 | 


Miscellaneous 4,062,000 :941,000 
Balances due | 5,685,000 4,137,000 + 379,000 — 75,000 


branches and treasuries) 1,977,000' 


702.000 











} 


,000 
000 


| +1,977,000 + 1,977,000 
Serieennnene. '230,662,000 227,522,900 206,801,000 + 3,140,000 + 24,861,000 
he ce ign A 
Treasury account ood 3208 OD ——_ ivaenon —3,022,000 — 1,950,000 


‘ + 2,698,000’ + 18,958,000 
Miscellaneous .......... | 6,596,000! 6,489, +2, + 18,958, 
Balances due to branches| 000) 6,489,000 7,509,000 + 107,000 — '913'000 


and treasuries wort ss — 4,246,000 — 471,000 — 1,064,000 
230.662 200 227,522 000,206 801.900 + 5.140.000 + 24,881,000 
_ BANK OF NORWAY. 


Jan.7, | Dec. 31,; Jan. 7, 
ist1. 4910. | 1919, 


2,047,000 
Balance and 
foreign bills snsatacahil 1, 
Foreign Government se- 























Last : 
| Week. Last Year, 
£ £ £ 
1,997,000 1,816,000 + 50,000 + 231,000 
1,284,000 1,360,000 — 37,000 -- 

Sos | 

curities onbs '  §42,000 645,000 1 

Discounts andl oans .... 3, + ae 
a , 3,120,000' 2,672,000 — 103,000|+ 339,000 

Notes in circulation .... 4,622,000 4,122,000 — 159,000 + 


Deposits at notice ......| 50,000,  507,000'+ 42,000 — apy 


ASSETS. 


113,000 



































SWISS NATIONAL BANK. 





, Jan. 7, | Dec. 31, , Jan. 7, Last "ial 
| “agi. | agid. "| "2910." | Week. [rast Yea: 
AssETs. | £ £ £ | £ 
Coin and buliion-Gold 6.239000 6,224,000, 4976000 + 15,000'+ 1,263.00 
_ Silver’ 430000 406000! 
Discount and advances, 5,661,000 6732,000 5,359,000\— 1,071,000 
LIABILITIES. | | 


Notes in circulation ..! 10,791,000) 11.828 000 9,523,000'— 1,097 000+ 1,263 00 
"| 689,000! 976,000 1,014.900-— "487,000 — "325,000 | 


NATIONAL BANK OF BELGIUM. 
St ne a ae 
i 1910. - “— ‘Last Year 


ASSETS. 


602,000 + 24,000: 172.009 | 
i+ 302,000 | 


ee 


{January 14, 1911. 











£ | £ \| 
Coin and bullion ........ 8,275,000 8252,000 6,497,000+ 23.000 + 1,778,000 | 


Other securities ... 
LuABILITIES, 

Notes in circulation .... 

Current acconnts 


BANK OF SPAIN. __ 

~~ Jan.7, | Dec. 31 | Jan. 8, | —aA-, 
1911. 1910. 1910. | Week. LastYear 
£ £ £ £ r 


4.693.000 _ 3 903.000 _¢ 596.000 + 784000 + _ 97.00% 


ASSETS. 


rrr 96,620,000 26,942,000 27,092,000 — 322,900— '472\000 || 
34,453 000 34,762,000 32 108.000— 319000 + 2,345,000 | 


16,434,200 16,431.000 16,120,000 + | 3000+ 314,000 | 


"30,641 000 30705.000 30,733,000|— 64.000 — 92.000 || 
Loans and discounts .... 36388000 36055.000 3%,143000 + 335000 + 245,000 


Spanish 4% stock 13,779,000 13,779,000 13,779,000) 
Treasury bills, obliga- | 
tions, &c 6,000,000 6,000,000 ne 
LIABILITIES. } | 
Circulation 68,608,000 67,145000 + 228000 +1,691,000 
Deposits and current 
accounts ....-«.+.--. 


NEW YORK ASSOCIATED BANKS 


dan. 7, Dec. Si, , Jan. 8, “Last 
1911 1910, 1910. 
ASSETS. £ 


Legal tenders sees! 14,234 000) 13,982,000; 13.826.000 + 252,000!+ 508.000 
Loans and discounts ... .\245,668,000 246,838 000 239,600,000 — 1,170,000 + 6,068,000 


LIABILITIES. 
Circulation | 9,504,000 9,546,000, 10,482 000, — 42,000)— 978,000 
Net deposits (inc. U.S. j 

Gecuament deposits) .'240,698,000 240,318 000 235,814,000 + 382,000] + 4,884,000 
U.S. Government de-| | 

posits . 330 000 332,000, 322,000, — 2,000 + 8,000 
RESERVE (Specie & Notes)! 62,074 000 61,648 000, 59,906,000) + 426,000! + 2,168,000 
Legal reserve 60,174.000 60 079,000 58 953,000,+ 95000)+ 1,221,000 
Excess of actual reserve _ 1.900 000 _ 1.569.000 955,000' + 331,000) + 947.000 


In the above tables the Reichsmark is converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 18 per £, the Norwegian 
kronor at 18/15 per £, and the tranc, lira, and peseta at 25 per & American 
currency is reduced into English money at 4s. per dollar. 


CURRENT RATES. 


The subjoined table shows the rates quoted from day to 
pa a Bi nk - 


Last | Fri- 
Week Sat. Mon. Tues.|Wed. Thur.’ agy, 


: | » | 
%  % | % | % | % | % |.% 
Bank rate % *% 4 (% | “4 
Market rates of discount:— | { , 

60 days’ bankers’ drafts........ 33 34 3 3% «BIS3 38 


3 months’ do 34 c 3f5 85 38 St | 
4 months’ do 5a 34 te 3h i3¢s 838 25 
6 months’ do 3h 3g SH RSs BS 
Loans :—Day to day 2! 5 3 |S 333k 43h 
OE EERE FOE CT er ee ’ 3 3 33 313 13% ot 
Fortnight (at last Settlement) .. 4j 43 43 44 144 \44 
Deposit allowances:—Banks ....3 : 3 3 3 3 ‘3 
Discount houses at call 3 5 3 


'3 3 
At notice ..--++.-- ++ se seers 33 St 1% 1S _\5t 


Bank Bills. Trade Bills.* 


Money. 


| Floating 


\ *% | % 
% % ol n* ole 
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“® These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 
_FOREIGN RATES OF EXCHANGE ON LONDON. _ 


| ‘ 

} ) Rates | Rates 

— of Ex-| Usance. | | Latest of Ex- |Usance. 
— ee eccag ‘| change. 


-\Jan.13 2520 | Cheques Lisbon ......|Jan. 483d |Atsight 
"— 12) 2534 ~  |Madrid * 7. a0 |» 
12! 1208 | Short. [Italy .... .. 25 40) } os 

13, 20°47 | » \Rio Janeiro.. 164 90 dys st 

12) 20°264 |3 months|Valparaiso .. Ligd 90 dys st 

— 12\ 204 Short. |Buenos Ayres\Jan. 0 dys st 

— 13; 2043 = Montevideo .. . 6 dys st 

| — 13) 2407 oat Calcutta .... 1/44 _—siteleg’ph 

— 13) 25 a ‘Bombay ... ats transfer 
saad 12) 93°55 3 months; Hong Kong * ~ yl ” 

— 12, 4824 | 60days Shanghai.... 2/53 


Basle ...... 
St.Petersbrg. 
New York .. 





«+ 18.993 000 8.778.000 20.807.000 + 215.090 —1.814,000 | 


Week. |Last Year. | 
£ £ a | 
Specie ....-seecceees eeee, 47,840,000 47,666,000) 46,080,000 + 174,000'+ 760000 | 








The following is a comparison with previous weeks :— | 


3 Months.|4 Months.|6 Months. 3 Months.;4 Months..6 Months. | 
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“FOREIGN RATES. ! 
The discount quotations current in the chief continental 
cities are as follows:— 


Bank D Bank Open 
Rate. Mar e Rate. Market. 


* 
2 Jen. 23, 08) at ne, 21, 10) 34 
Berlin.....- 5 Sept. 26, 10) 3 | Geneva .... 44 Oct. 22,°10] 3 
Hamburg .. 5 Sept. 26, 10} 3% St Petersbrg 5 Sep. 15,’10}nom 
Frankfort .. 5 Sept. 26, '10) 34 Madrid .... 4§Sep. . 03) 4 
Amsterdam . 34 Jan. 10 11) 37; Lisbon .... 6 Jan. 9,’08) 54 
Brussels.... 44 Jan. 12,'11! 33 | Stockholm.. 5 Oct. 20, 10) 5 
Vienna .... 5 Oct. 22, 10] 44, Christiania . 44Feb. 3, 09) 44 
Rome .....- 5gOct. 21, '10) 44 | Copenhagen. 5 Oct. 13, '09} 5 
| Turin ...... 54Oct. 21,’10) 4 | 
At other centres the — recorded quotations are :— 

an 
New York (call money).... 23 Calcutta, Bank min,...... 7 
Ditto (endorsed Bills) .... 4-44, Bombay, Bank min. ...... 


| 
| GOLD MOVEMENTS. 





Paris .cccne 





GOoLp STANDARD RESERVE. 
Statement showing the form in which the balance of the 
reserve was held on December 31, tg10:— 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


ARRIVALS. £ WITHDRAWALS. £ 


Sat., Bars.......... 106,000 Sat, Egypt ........ 50,000 
Australia...... 10,000!Thurs., India ........ 71.000 
Mon., Bars....ccccee ... 34,000 
Thurs., Bars ........ 109,000 
Switzerland .. 10,000 
sy, a. ee 
French coin .. 10,000 
Switzerland .. 47,000 ' Net influx .......... 355,000 
476,000 476,000 
SILVER. 





Messrs Samuel Montagu and Co. write, on January 12th, 
respecting the silver market:—‘* The market Sucdines® 3 
harder tendency, mainly in consequence of the velased 
Treasury balances in India. On Tuesday news was received 
by cable that the total of silver rupees had decreased during 
the preceding seven days by 1 crore and 11 lacs. This indi- 

cates that the financing of the belated crops is beginning to 

































° From Aug. 1. is 


. 
}| In India: £ take marked effect on the currency figures. A good feature 
|; Rupees equivalent t0.....ceecesececccescceceseeeee 2,004,502 | is an increase of 20 lacs in the total of gold held. The keen de- 
j| In England : t State f mand for Council bills induced the Secretary of State for India 
i} § ome by “9 rer om be _ a 437.425 to offer 120 lacs for next week, as against 100 allotted this week. 
India in Council 86 shors notice ...... om This amount, though large, was exceeded twice in March last 
British aut Comune Cossauioas Sener rear, when 150 lacs were put up for tender. There are 
ties and Corporation of London Bonds.. 15,134,349 y ’ P) ovis put up ik ‘ E 
i 16,571,774 symptoms of cornering operations in Bombay, where the 
| _________ | quotation for spot silver attained a premium of over 1 per 
19,106,076 | cent. above that for delivery at the next settlement. 
WALTER Bapock, Accountant-General, China has been a buyer, but is by no means inclined 
|| India Office, January 12, 1911. to force the pace. The slight competition caused by 
io x a so pn naar 
' 
HOME RAILWAY TRAFFIC RETURNS. 
Div. % * Receipts for Week Py 
|| Revenue Ist Half, 1910. per Ended Jan. 7 Traffle (Cost = Aggregate Receiptsthis Half-year. ciated 
i} : ___ | Annum. ye 5 “a per Mile -¥ oe Miles Open 
so d “as . a5 — oan er - + ; in ie - h ’ 
| Gross Work- Fixed =S = mame of maliwep 25 S26 wee . Ss Passengers, &c. Goods, &c. this Halt-year 
} Re- ing Ex- Ch'rges =™* es kee: sent. uae Mile = . ’ 
j| ceipts. penses ss (G&S AS a ee - 1911. 193 1911. 1910 1911 1910. | 191}. 1910 
~~ 
65-8 £ |%\%|_ Esouse axp Waisn z£ 2 £ £ £ £ 4 Ps £ “ 
|| 386,274) 223,235) 94,444! TY cccccsccccndecsecsce es «2. 22,022 16,056 182 243 140,896 1534 “* 12,022 1,056, 65 | 66 
| 57,787| 34,724 36,847| nil. nil. Brecon and Mertbyr......; 511 1,640 2,151 1 35 3% 32,658 18 §} 483 1,640 1,688 2,151 2,371, 61 61 
}} 140,731; 87,507) 54,311) nil., nil.\Cambrian ................ 2,196 2,254 4,450 4,420 15 1 28,351, 3 2,190 2,17 2,254 2,244 4,450 4,420 2804 280 
i 158,338) 87.627) 20,119/3 3 (Central London .......... “a “a §,705 5,532 912 885 561,510 64 oa ae ou es 705 5,532 4 
|] 88,832, 42,212) 36,447) 12 | 14 City and South London ..| 3,675 3,417 506 471 406,273 29; ~~. =m ad rt 3,675 «3,417' 
|} 272,336, 142,743, 107,051, 12 | 12 Furness .................. 2,016 7,049 9,065 8,798 €06 58,991 52 2,015 1,994 7,049 685% 9.065 8798 130, 139 
| | 2154,501/ 1407,417| 861,056! nil.| nil.’ Great Central ............ 21,609 55,300 76,900 75,400 12 12: 89,597 2% 21,600 20,90 55,300 54,550 76,900 75,400 6164 6094 
| | 2777 930| 1808,488) 920,076, 4 | 12 Great Eastern ............ 47,00 37,800' 85,100 67,40) 7C 72 65,267 72 47,300 47, 37,800 39,600 85,100 67,400 1,2024 1,224 
| | 2951,820'19.9,523' 779,214, 4 | 3 Great Northern .......... 46,500 61,700 102,200 105,200 101 104 71,029 9 40,600 4 61,700 64,300 102,200 105,200 1,008 1,0¢3 
|| 39,662) 19.878) 22,966) . Great Northern and City... “4 1,697 1,875 $69 462 840,466 4&4 ; 1,607 CC 
| | 654,96 4319,246|1609:667 7 | 4 Great Western............ 109,000, 129,000 238,000 236,000 79 79 42,944 126% 109,000 103,000 129,000 128,000 238,000 236,000 2,983 2.969 
}| 358,913) 208,381 136,439, 44 3 Mall and Barnsley........ “d . | 10,168 12,147 91 108 112,695 703 : 10,168} 12,147 11) 11 
} | 2901,755 1756,395| 815,027 4 32 Lancashire and Yorkshire 39,000 59,815 93,815 98,556 165 162 118,051 95 39,070 36,969 59,815 61,587 98.815 98,556 595, 5¢2 
| | 7501,587 $760,165) 2830,733' 7 | 54 London & North-Western 91,900 154,000 245,000 250,000 124 127 69,159 13x? 1,000 102,000 154,000) 149,000 245,000 250,000 1,965 1.9644 
| | 2669962) 1760.069) 639,963 8 | 4 |London & South-Western 5,200 24,900 79,100 79,000 77 76 60.105 142 4/200 54,900 28,900 28,100 79100 73,0u0 1.0222 1 022g 
| | 1607,946| 1008,464) 462,461, 72 | 3 Lon. Brighton & B. Coast 41,623 16,214) 57,897 56,094 118 113 75,468 115 | 41,683 40,183 16,214 15,981 57,897 6,034 487 487 
i . London Electric .......... : ng 14,830 13,550 ¢97 .. ae ‘ ae ’ 14,830 13,55: 2th 
|| 290,581 188,182) 65,519! 8) | 4 Lon. Tilbury, & Southend! 7,504 2,735 10,259 9.338 126 120 72,458 127 7,503 7,349 2,755 2699 10,25¢ 9,98 81), 81 
58,480} 33,550 2186 | 64 Maryport and Carlisle. .. 602 1,412 2,014 2146 48 § 22,075, 133. ri a , eA 2,014 2,14 41h 41g 
391,488) 194,018) 2°5,414 1 | 14 Metropolitan ........ -.| 16,053 1,369, 17,422 16,791 223 219 218,562 41a 16,053 15,517 1,369' 1,274 17,422 16791 78 78 
|} 30,086 143,330) 140,7€0) nil.| nfl. Metropolitan District ab van -. | 11,805 10,787 496 446 518,778 272 .. ny ' 11,905 10,787 24 24 
| | 6030, 758] 3806, 320 1487149, 6 |6 Midland ........ 62,000 154,000 216,000 215,000 162’ 149 65,847 634 62,000 63,000 154,000 2,000 216,000 215,000 1,412 14114 
|| 4956, 782 3240,907| 919'327, 7 | § |North-Rastern . 50,421 104,736 155,157 156,813 83 90 49,542 131, | 50,42: 49,212 104,736 107,601 185,1£7, 15€.813 1,725. 1,704 
|| 229,841) 126,268 102,939, 4 | 5 North London .| 3,955 3,696 7,651, 8.238 495 561 310,835 10s 3,96 4.216 3,69 4,022, 7,651 «8,238 152154 
|| $05,731) 312,788) 122,361 44 | 4 Seah Rail..;| 4,700 12,200 * om a : . 44,395 orf 4,706 4,80 2,200 yr 18,440 18,654 = 24 
}| 32,965 9,200 12,6335 5 Rhondda & Swansea Bay "616 1,72: 2'337 2.268 78 73 40435 172 616 615 1,721 «1.685 2,337, 2268 Sk 
|} 163,648) 122 066, 33,297 95 | 9 Rhymney ................ re 6,522 6,754 70 85 62,725 2033 “! Po : KG 6502 6,754 76, 7 
ke ia - | ** | ** | }f.-Kastern & Chat. Rail.) 74,387 19, 612 93,999 92,874 1435 141. 8! 74,387 73,910 19,612; 18,924 95,999. 92,834) 654 654 
$96,590 282,046 112,703 4 | 4 (Taff Vale..................| 4,229 23,228! 17,457 18,562 131 150 89,270 784 4,229 4,312 13,228 14,340 17,487 18,652 1244 1244 
} } COTCH. 
285,169) 1218,460 485,027 3 | 3 Caledonian* 35,012 30,778 65,791' 61,580 68 68 70,526 88 | 820,488 792,328 1,273,741 1,235,500 2,034,2292,027,828 9564 9619 
310,456) 514,586) 267,030) 39 | 44 Glasgow & South-Western®! 15,700 10,460 25,100 25,200 58 61 44,298 58 377,100 367,100 453,000 433,300 839,100 807,100 4434, 4444 
254,329 126,941 102,850 3 | 34 Great North of Scotland® 4,850 4,340 9,190 8,360 27 23 21,528 60 ie as ie ‘ 225,230 217,98 336 336 
Ry 027) 154,211, 94,644 13 | 17 Highland* ....... -| 5,224 2,788, 8,012 7,585 16 16 14,898 38% ae 258,324 250,305 st 4924 
2461,428) 1353,812) 9277199 2, 4 North British © 35,896 36,457, 72,353, 70,258 54 55 55,520 66) .. ‘ .« 2,269,094 2,166,633 1,5242 1,3214 
RL 42,982 19,077 6, | 6 Belfast and County Down) 1.740 747 2.487) 2418 3 30 19,069 120 1,700 1,639 747} = 779«2,487 2418] 8080 
127,775 79,231, 65,430 nil. nfl. Dublin and 8.-Eastern. . 3,484 1,411) 4,895 4,644 30 25 11,924 18% 3,484 63,495, «1,41l) 3,149 4,895 4,644) 160 160 
72417) acer, 203879 6 | St Great Northern .......... 8,356 8,015; 16,371 16,018 30 29 16,579 1242 8,356 878 «=—«8,015, 7,549 «16,371 16,018) 543, 543 
dap'rty, 426,830) 190,954 5 | 4) Great Southern & Western, 12,526 15,402, 25,928 23,937 23 20 14,932 105f 12,526 11,899 13,402) 17.038 25,928 25,087 1,121 1,121 
“2.777 181,268, 123,488 3 | 3 Midland Great Western ../ 4,205 5,240. 9,445 10,574 17 17 13,894 62 4,205 46:4 5,240 5,967 9,445 10,574) 598, 598 


a On Arbitration Preference Stock. 














South Indian .... | Dec. 10 34,195) 29,743, 707, ie) 
6,388, 
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COLONIAL POREIGN, AND AMERICAN © RAILWAYS. 
: 32 Receipts. Total Receipts. 32 Receipts Totai Receipts by 7 Receipts. Total Receipts. 
Name. Ba Name. | Ba F ; , Name. Ez 
is: Ae iit. | 19 ee | 16. Puss“ J911. | 1910. | 1911. | 1910. Gm | 1910 | 199. 1910. | 108 
AN & COLONIA Lj a -— “2 | FoRwIGN. — con £ Y ree” #  AMBRICAN. — Von. £ 2 2 £ 
| Ama Benga. Dee. 10 6,266, 5,997 1$6,881| 146,821/Cordoba & Rosar:(Jan, 8! 4,800! $.645| 176.C35. 151,040 Baltimore & Ohio Nov. _ 1,494,021 1,504,922 8,030,910 7,608,640 
|| Bengal Nave ™:| 19 22:603, 20,311 400,501) 366,868/Cordoba Central)" & 4.450, 4.810 153,330 148,255 Chesapeake & Ohio Dec. 21, 119,708 ‘119,836 5.200.820 2 985,70 
1} Boubes, it? mn 1] 17 38,400 37,733 814,466 753,266) Do Nthr.Sect.| 8 11,350 8,690 ,820' 354,450 Chic. 8. P.... Oct. 1,361,652 1,320,661'4, #7: ,461 4,722,157 
{} Burma’ B,AU.L Jan. 7 67,133 67,600 67.135 67,600, Do B A Exten.| 8 3,055 2,235) 125,870/ 69,975 Denv. & Blo Grande Dew. 21, 86730.” 761680 2, 430,360 2,311,940 
1] Canadian Woseks, Dec. 10 20,394) 19,572 441,582 , $33,369 Costa Ri _ ee Dec. 3 7,111 5,653, 152,159) 141,647 Erie .............. Nov. | 963,601 985,398 5,009,931 4,774,307 
Wee + Northn. Jan. 7 34,980 1,64 1,362,860\Cuban Central ..Jan. 8 9,265 11,512) 184,300 151,522 Great Northern .. Nov. 1,159,663 1,227,095 9,048,151 6.215,72¢ 
Kast’d vai Pacific. 7) 269,80) 265.0 00 11406800, 1024 ptia Delta. Dec.10. 9,755! ~—«- 9,310): 175,840 148,932 IMinois Central.... Nov. 1,069,715 1,025,353 3,222,439 4,584,167 
G. Tek, of Gana - 7 125,266 110,066 125,266) 110, re s-\Jan. 7 10,600 200, 181,057 Louisvi. & Nashvle. Dec, 21) 228,117 "209,161 5,278,667 4.920, 719 
| Gt indie ? 7) 146,184 154,565 146,184 134, ‘565 G. West. of Brazii, 7 11,678, 9,931; 11,678! 10,326 Missouri, Kansas.. Nov. | 575,494 486,688 2,624,726 2,571,717 
Madras &! — 7 112,720 138,046 112,72), 138,646 Interoceanic of | N. Y. Central and 
Mehnae ee | Mexico ........| 7 $157,100 138,150 4,417,290 4,222,920 Hudson River . (Oct. | 1,114,214 1,083,482 4,409,282 4,195,918 
Quebee Cen at Dec. 17, 41,733, 44,949 e728 070.068iLeopolding ....| 7 ($81,179, 30,608) 21,179, 19,056 New Orleans, N.E. Dec. 21," 14,600 " 12,000 342,400 319,0¢0 
Jentral ..\Jan. 7) 2.339 2172 126 117,658|Mexican ........ 7 $143,000 142,600 145,000 142,600 Norfolk & West ... Dec. 7 117,200 122,000 


236,181 249,061 880,275 872,195 


Xican_Natnal. Dev. 21) $1260968 3 48,268 Northern — Oct. 
s mathern Punjab. 31 6,658, 138,232 sos'et0 Niurece Rae om at 28,602 14 aH 7+ aaameaal' ~ . ee North Pacific,..... Nov, 1,194,549 1,338,087 6,262,940 7, 136,360 
Atay j ‘Ottoman ........ “!San, 7, 6.072 41548; €072| 4,548 Pennsylvania... Det. | 986,614) "$88,809 -4,040,553 5.802,235 
petal j iden Panic saiiied 7) 29,838 21,203 29,838 21,203 Philadel & ie Oct. | 80C\672 812,524!2,978, 427 2,868,676 
rare So: Ae FED _ = 8 25,250 22.4 20 25,260 23,970 Untd. of Havana 7 23.985 a $68,783) 400. = Southern Pacific .. Nov. (2,439,728 2.464 $05 11914253 11727189 
regimes) Sha) Sumteerueeeeawegcearmes) $m) Gra) Inthe isa aoe Amar aera tri can 

! | a anFran. No 

Bes Pacific . 7 87,523 75/896 2.210, 525 1,933,990 lashes Great Texas and Pacific.. Dec. 21) 73,872 B.S ue 1,643,529 1,535,411 
C.Urug. of vi 7 94,131 85,086 2,895,258 Southern ...... ve BL) 17.381 16,696 429,816 376,347 Union Pacific .... Nov. 1,713,328 1,668,356 8,495, 615 8, 163,209 
7 12,783 11,084 305,783, '295,400,Atchison To; opeka Nev, 1,996,623 1,925,705 9,214,842 8,901,553 Wabash .........., Dec, 21, "119,638 ‘{to'38s 83 3,002,495 2,844,785 
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the tender of 20,000 kilos to the French Treasury, 
with the inquiry produced by the Indian Treasury 
figures already noted, was sufficient to account for the more 
cheerful market. As money is rather tighter, the premium 
on two months’ silver rose yesterday from } to jy. Itis 
stated that about 7,000,000 ozs will be re quired as an initial 
purchase for the new Canadian currency, for the purpose of | 
coining a silver dollar. The Canadian officials do not | 
anticipate the demand for the new coin pe be extensive. 
Doubtless they are assisted to this opinion by the unpopu- 
larity of the silver unit in the United States, where none have | 
been coined since June, 1904. The use in the latter country 
has so diminished in recent years, that out of the 
$578,000,000 coined since April, 1792, when first authorised, 
it is estimated tbat only $75.000,000 odd, or less than $1 per | 
capita of the population, are in circulation. The stock in 


Shanghai has increased by about the equivalent of 14 lacs of | 
Shipments of £45,000 and £50,000 | 


sycee since the 5th inst. 
have been made from San Francisco to Hong Kong on the 
7th and rith inst. respectively. 
cash is the same as a week ago, and that for two 
higher.” 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


Cash. Two Months. 
d d 
Jan. ' Te sooosces S02 253 
Bite Rte eras 258 254 
Wicdeweleesiuvdawaeisakan 25; 25% 
Dskikcbiunscrandmewsakes 25-5. 254 
See «eee 208 
255 .--. 252 


months 1s 


INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.10,000,000 in remittances on India, and the applications 
amounted to Rs.1i3,264,912 at 1s 4;;d to 1s 44d. The 
following statement gives the result ot the sales from the 
beginning of the current financial year :— 

Rs. 


: £ 
April 1, 1909, to March 30, 1910.......... 386,806,214 .... 25 851,267 


238.378.149 .... 15934.618 
9,750,000 .... 654,993 


4nril 1. 1910, to January 4, 19]1....... 
Week ending January 11,1911 ........ 
; 248,128,149 16,589,611 
Allotments since last week :— 
Rs. 

400,0 0 in transfers on Calcutta 
° . 1,000,000 in tr: ansfers | m Bombay 
Tvesday 300,000 in transfers on Caleutta At Is 4 5-32d. 
Wednesday 745,000 in bills on Calentta ) 

198,000 in bills on Bombay | ns os ot ag 

667,000 in bills on Madras lamas 
.. 3,661,000 in transfers on Calcutta ..... 
. 4,329,00C in transfers on Bombay .... About 9 

400,000 in transfers on Madras .......... ) 04 “ait 
i 14,883 in bills om Madras ....... ; At ls 44d. 
Thursday 500,000 in transfers on Calcutta At 1s 4é4d. 
Friday ........ 18,000 in bills on Calecutt j 

23,000 i in bills oa Bombay cas ls 44d. 


Saturday At Is 4 5-32d. 
At Is 4 5-32d. 


oO 


) At ls 44d. 


5(0,000 in trausters 0 nc aleutta A+} = 
t 4 
225,000 in transf on Bombay ....... At 1s 45-324. 


The amount to be offered next week will be Rs. 12,000,000. 


EXCHANGES. 
LONDON COURSE OF EXCHANGE. 


Price Negotiated on ‘Change. 
On Usance. 


Tens s.Jan.10. | Thurs., Jan. 12. 
PAPIS cecccccescccccccccccccces.| Cheques | 25 27% : 5 

BPUUED. cnnnwess cvancsesseoence. |b mOnth 5 
PEONEEEEIGR §scnscincsuéecceéuse 
Amsterdam ....... 

Ditto 
ER aiitbinaesawanes 
LS ae 
Frankfort 
Vienna and Trieste 
Antwerp eocceccccccececes 
PR POCIERNEE 66 cckccescssoncc 
Moscow 
Genoa, Naples, &c. ...ccccccce:| 
Madrid, Barcelona, &c, 
Lisbon 


Cheques 
sosevecoese 


actions 43 $5 
S4 473 484 nom 
25 533 55 25 60 
SoutH AFRICA. 
London on §.A. 
Sight eeeeeeeeeeeeee 
SO ARYS wcccccccccce 
60 


§8.A. on London. 
it; BS iSeodcecsccnss 
oe | PEERS cccccccccces 
” 60 ” 


ipo 90 
120 ,, eeeeeeeeeeee 3 


AUSTRALIA, 
London on Australia. Australia on London. 
Buying. Selling. Buying. Selliag. 
oe Cable.....-+. Par. oe Cable........ 100% 
a7 On Demand... ar. 99} On Demand.. 1004 
97 30 d/s eeeees } 30 d/s eerees 99: 
SS GM coccse 60 d/s ...... 993 





——— 


The quotation to-day for | 


| 


GOLD POINTS. 


The following are the standards for gold points of th, 
| principal gold exchanges : — 
| Francs. FRENCH. M arks. GERMAN. Dollars, Amen 

524 4 p. mille for us 20.52—5 per mille for us 4.895 per mille | 

224— Par 20.43—Par 4.867— Par 

12k 4p. milleagstus  20.33-5p. mille agstus , 4.827—8 per mill 


LATEST EXCHANGES. 


The latest exchanges are :— 


French ‘‘cheque”’ —er 
| German short exchange ... 
New York ‘‘ cable transfers”’ 


. 25f 300, or 3 per mille for us. 

. 20m 47pf, or 2} per mille for u 

. $4.86, or 14 per mille agains: 
NOTICES. 

The Australian Bank of Commerce, Limited.—A bran: 


'this bank has been opened at Ulmarra, in the Clay 


River district of New South Wales. 
It is announced that a branch of the National Ba: 


| India, Limited, has been opened at Kampala, Uganda. 


The London County and Westminster Bank, Limit 
announce that on and after Monday, 16th inst., the busin: 
of the foreign branch will be conducted at the new othc 
82, Cornhill (facing the Royal Exchange). 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS 
TICKET. | 


ACCOUNT. 
January 26. 


January 2 

Until Thursday the Stock Exchange was mainly occupied 
with the settlement, and though there was quite a steady f1 
of investment business, that animation which can oaly be 
given by the professional operator was lacking. Markets 


|were not without striking features, the Canadian Pacit 


| 
| 


dividend at such an early date coming quite as a surpris: 
The American market was instrumental in keeping specula 
tion quiet until after the settlement, operators not liking th 


| look of the banking situation, but at the end of the week, whe: 


| New York wasin a better mood, Home stocks were decid: 


| tely giving strength to Consols, in spite of greater firmn: 


better, the reappearance of the Government broker and a 


report that the Indian loan will not be produced immedia 
in the Money market. The settlement itself passed 
quietly, and money was about } per cent. cheaper than on 
the previous occasion. Contango rates were about the sani 
and a heavy account was again disclosed in Americans. 
British Government Securities.—Consols began the 


| week in a dull condition under the continued influence of th: 


|} ment demand. 














| 


' 


adverse circumstances to which we referred last week. Late: 
came a slight change for the better. There was some invest: 
The Indian loan which was expected was 
reported not to be so imminent after all, and buying by 

Government broker gave the market a lift on Thursday. The 


effect of this was to raise Consols }, and a further rise leaves 


the price $ up on balance. Other Government securities have 
also profited, but to a less extent. Transvaal and Indian 
stocks have gained on an average } only. At the close 
the week the condition of the market is decidedly mo: 
buoyant than a week ago. 


- ————— CLosina Prices. - ~ 
Last Moy 


week. Sat. Mon. Tues. Wed. Thuis Friday ment. | 


Cons, 24% red 1925 79h £ 79m # 79h # 798 = 794 
Do aje Feb. 1....| 793 & 798 79% 2% 792 195 
3 


Do Srecial Dates 
up to Feb. 10 9 3 792 5 79 79 
Guar.2?% (Irish Ld) 3 80} § 80% . 802 
Local Loans 3% Stk 3 932 933 ¢ 934 
Trans Gov. 3% Stk 93 934 4 9344 934 4 
251 6 251 6 251 6 251 6 
India 34% red. 1931 9445 9445 944 3 944 : 5 3 + 2 
Do 3% red. 1948.. 82 7 82 4 82 4 82 ; 82 4 823 § 82435 /+ 2) 
Met. Water Bd. 3%B 854 64 85h 64 £55 Gh 854 64) 854 GA 85463 £6 7 + 4 





Foreign Government Securities.— Business was more || 
active in this market than has been the case for some weeks | 


past. Prices on the whole are generally higher, although one 
ot two stocks show fractional decreases. Perhaps the mos 
notable feature of the week was the sudden rise of 1} in 
Honduras bonds, which took place on Wednesday. This 
was due to a cable from Washington to the effect tha! 
negotiations for the loan had come to a satisfactory termina 
tion, and that President Tatt would shortly place the loa 
treaty before the Senate. Japanese have been rather dull, and | 
the new Manchurian loan fell from its premium on allotmen! |) 
and now stands at par. Chilian stocks were dull, as there || 
are fresh rumours about the issue of the loan that has bee! ‘| 
hanging fire for so long.. Argentine securities were du! 
during the earlier part of the week, but hardened later, and 
close fractionally higher. Brazilians are slightly higher as 4 
result of French buying. Portuguese are only } down in 
spite of the railway strike, and the unsettled state of politics | 
in Portugal, the Portuguese Government having been sup- } 








} 
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porting the market; but Spanish Fours were unaffected. 
Peruvian Debentures have risen 3}. Greeks are lower, while 
Russians present a ragged appearance on balance. 

The following are the latest closing prices, &c., of. some of 
the leading stocks:— 


“ Making-up ” 












-—-Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Dec 28 Jan.1l. 
Argentine 5%, 1886-7 .....e.+0. 05x - 103 eo se «= +e 1045 .. 103 
} Hrazilian 4% Bonds, 1889.. eee 89 Pr 89} oo + DB ec 8 . 894 
Balgerian 6%, 1892 .......0.062 105 « eoce cc ce ee SCO 
Chilian 44%, 1895......- cocccce 94 ee 94 co ce ce co BH wp WE 
Chinese Gold 1896,5% ........ 104? « ve ee 104} 104 | 
Colomb’n Con. Ext.3% Bds.’96 44j}x .. . Ss —— 443 
E ryptian 4% Unified Debt .... 1004 101 oe + 2 .e MOV 101 | 
French 3%.....ccscceess- erece s64x €65 ce oe ee £68 96 
German Imperial 3%, 1891 .... Q3hx oe. wz but a Set 
Greek Monopoly, 4% .....e+eee 5OX se 999 «e — & .- Wh 694 | 
Hongarian 4% Gold Rentes .. y3x ‘ 93 eee as ea 
Isalian 33 % Rentes ....... ooo §62MEx Te dbase oc cs SR eae | 
Japanese 4% Sterling ........ 93x OSs o> § . O% 92 | 
Bo 44%, 1995 .....- secscece 19:3 1018 - Ps 9R 934 
De Sh, BE eatnnetsencssnas 92 ee Paes, 2 
Mexican Conv., 1899 .......... lOlix 1Cl4 + 3 1U24 1Ola | 
Peruvian Corp., 6% Debs, .... 1052 o Ab uw + 7 1054 .. 103? | 
Portuguese (NeW) ....cccccece 65% oe G44 we — & = . 6 | 
Russian Ser. I1.,4% ......ee06 96x 6 wt Bee B 96% 
De © Fis Bee cakccescces eccee 104} 10te owe — = we 1044... LOE | 
Spanish 4% Sealed... 9lix .. 923 «6 + Awe 928 .. 92% | 
Turkish 4% Unified .......... 924 «se 936 « + Gee 92h 93 | 
Uruguay, 36% Bonds........0. 75 eo  T5t of + fee 14... 75 | 
Venesuel® 3%, Dip. Debt...... 59x se 59 ee ee oe oe - 583 | 
British Railways.—The carry-over kept business on a | 
very small scale in this market last week. Prices were firmer, | 
| however, although the majority of the rises must be attributed | 
to contango rates. The traffic returns have been very good, 


and have done much to support the market. North-Easterns | 
have been rather depressed as a result ot the renewed | 
trouble with the men. Great Westerns, Midlands, and North- | 
_ Westerns have all been firm, and Brighton “A” are up 1}, | 
| although the announcement of the traffic increase of £1,803 | 
of the Brighton Railway had no effect at the time. The | 
market is waiting expectantly for the declaration of dividends, | 
| the first of which will be announced within the next fortnight. | 
Scottish lines were firm, as a result of good traffic showing. | 
Great Centrals were weak. | 
The traffic returns of seventeen principal English and Irish | 
lines show a decrease of £1,379, equal to 0.0 per cent. for 
the week as compared with the corresponding week last | 
_ year; and the three principal Scotch lines show an increase of | 
£6,606, equal to 4.1. per cent. For the past half-year the | 
_| English and Irish lines show an increase of £1,356,352, equal | 
| to 2.8 per cent., while the Scotch lines for the present half- | 
year show an increase of £171,962, equal to 3.4 per cent. The | 
latter are calculated from February 1st, while the English | 
_ and Irish companies commence a new half-year from July 1st. | 
_The receipts of all the associated companies of the British | 
| Electric Traction Company for the week ended January 6th, | 
amounted to £31,753. Upon such of the lines as were work- 
| ing both last year and this year the receipts show an increase 
| of £1,921 upon the week. 
Subjoined are the latest closing prices of the more im- 
| portant issues as compared with last week’s prices :— 
* Making-up”’ 


-—Closing Prices— Rise Prices. 
Last Week. To-day. or Fall, Dec.23. Jan.1l. 
| COIR ss ccarsusedaccconns i ee 88 oo + +. oo 
| Central London Ordinary .... 64 oe «=U da am, sh oe Oe 64 
| Great Central Preferred ...... 24 ee 238 we — 2. 2. 
Great Eastern .......... eecee OO « BW etti_ue &. & 
| Great Northern Deferred ..... SIA one Sl ce + Bee 58 oo Al 
Great Weatern.....cccccccscee 1255 «2 1268 of + 14.. 1% 126 
Lancashire and Yorkshire .... 91 oe 93 o + 3 oe gl4 
London, Brighton,&c.,"A" .. 98 .. QF .. + Ibs. 9g .. 98h 
London, Chatham, Arb. Pref... a « on 2366 143 
| London and North-Western .. 138g ew «=D ne H OE we 1372 .. 189 
| London and South-Western .. 1420 .. 132)... -- ve 41h. 242 
_ Metropolitan Consolidated.... 41 2. 4lg 0. + bee 40g. 41 
Metropolitan District ........ 27h ne 27t «oe — kee 27 27 
Midland Preferred ......ccee00 63 .. G63¢ oo + ve 62h .. 634 
Do IENUED crsenesescsnecce Ge ce 653 ow + ; +e 654... 655 
North British Ordinary........ . aver 3 oe ae Se 
North-Eastern—Conogis ...... 151g 2. 131t 1. — 3.130 .. 131 
| SUM-Mabtetm PA” ..ccccccce , SIR co }6=6MN ce H, Ib ce MA ce 4B 


American Railways.—The American market opened 
decidedly weak, New York being dominated by bearish 
influences. In addition to news of crop damage and the pro- 
posed increase of $100,000,000 in the capital stock of the 
Pennsylvania, the banking situation gave cause for uneasi- 
less, the failure of the Carnegie Trust having precipitated a 
run of small depositors on similar institutions. The run was 

_ Staved off by Mr Morgan’s guaranteeing the solvency of these 
institutions. A late cause of weakness was the news that the 
| rortecoming issue of $60,000,000 New York City bonds would 
oe made upon a 4} per cent. basis instead of 4} per cent., for 
Wall Street had been waiting for the testing of the invest- 
ment market by this issue. The Steel Trust's figures of 
unfilled orders were rather better than had been expected, 
and at the end of the week a fairly general recovery was led 
by Steels on Mr Gary’s statement that steel prices would not 
be cut. The continced strength of Canadas and rather 
cheaper call money also helped stocks. Prices show irregular 





changes on balance. 





ee 


The following are the latest closing 


prices, &c., 
prominent issues :— 


** Making-up 
-— Closing i es Rise Prices. 
Last Week. i or Fail Dec 23. Jan 11 
Amalgamated Copper ........ 652 rr - 642. @ 
MONON GIES cca ciccccaceccce 1053 103k «eo + §.- 103 .. 105) 
Baitiumore and Ohio ..... essce 1034 109 + ly; 1374 .. 109 
. = =ereeprege 93 45 is de> eae, Se 93 
| Chesapeake and Ohio.......... = eee ae 82 .. 83% 
‘nhicago, Mil ,& St. Paul, O Sik. 129 az — 3..12% 128 
| Dunver & Rio Grande Ord. @he, 30: 30: 23. 30 
Do 5% Non-cum, Pref. ...... 71x hj t gee 72 oe Ths 
| Erie Raiiroad Com, Stock .... 28} “Bt a 273 .. 28% 
~~) e msdales 48 47% 4.0 41g 474 
| 4 SE EIS ons -eneenoee ese 37 7 - « 36 7 
Great Northern Pref........... 129 123% ¢ $ .. 1255... 12 
| lilmois Central Sharés........ 137 l mS 135 
| Gonisville and Nashville ...... 149 144 14Ay . 249 
| Missouri, Kansas, and Texas .. 33} 564 25 «eo 32g e0 OF 
| Yew York Central .......... . 1Skx 114 lg.» Lity .. 104 
New York, Ontario, & Western 425 .. 43% Ze 41h 423 
| Norfolk and Western Common 1054 rt 1 03 1044 
|. See eae 92 G2 -« 6 cc SB 
Northern Pacific .............. 122 1294x % .- 118) .. 121 
Pennsylvania R.R. @50 Shares 66 65} lt 65 .. Go} 
I St ei cdasctucad ee - —- T9§x + 2 .e T6h .- 792 
Rock Island Co. .......ceccece 3.4 e 314 a<< aoe on 350i 
Southern Ordinary....... éeeee 273 2b xn + be BR e 27 
Do Non-cum, Pref.......... ‘ae . 655 t+ hee 639-6 & 
Southern Pacitic ....... imeece SOR 1204 — &., 1163 .. 1-55 
Uaion Pacific Shares.... ..... 1734 ATSDR cw + Og oe UTSE we ATT 
U, 8. Steel Corporation........ 763 te oe + 3 oe @ 76 
Do Preterred.......... eacese «: U3) me «= Bie 1214 
W skasa Pref, Stock ......... » @ 35 - i 344 34 


Colonial and Foreign Railways.—The to per cent. 
dividend on Canadian Pacifics brought an immediate rise in 
prices, and though there has been some slight profit-taking 
the stock closes 8} points higher at 2123. With the prospects 
of this higher dividend for the future, the shares will probably 
now show a slight permanent appreciation. Grand Trunks 
have been rather dull, the recommendation by the Concilia- 
tion Beard of a 14 per cent. rise in wages on the Grand 


| Trunk Pacific having had a depressing effect, but the tratiic 


« 


increase was £11,619, and there is a rise of 5; on balance. 
Mexicans were duller on a traffic increase of only $400, 
Argentines are down on unfavourable crop reports. Th: 
heavy droughts are affecting the young maize, though the 
central districts have so far escaped. United of Havana 
are 1} points lower on a decrease in traffic returns, said to be 
due to the late sugar crop. The rise in Guayaquil and 
Quito bonds suggests that the negotiations between the 
Ecuador Government and the American and Anglo-French 
syndicates for the advancement of a loan are making good 
progress. 

The following shows the net movement on 
some of the principal issues :— 


the week in 


** Making-up’ 


—-Closing Prices—— Rise Prices. 
Last Week. To-day. or Fall. Dec.28. Jan.11. 
Antofagasta(Chili)&Bolivia(det) 439 e 4s ween eee 139 
Baenos Ayres and Pacific Ord, 93k ‘ 92 om Bue Ree BS 
Baenos Ayres Great Southern 118} 118 co — 3. 119 oo 118 
Buenos Ayres Western........ 1223 .. 123 «2 + 2%. 123 ., 125 
Oanadian Pacific ............. - 2045 e ‘212% 83 1084 - 203; 
Central Argentine ............ 108 ee 106; ls .. 108 .. 107 
Grand Trunk of Canada Ord... 24§ ne 2444 fe. 2% .. 24% 
Do First Preference ........ 106} - 106 — 4 105§ .. 15; 
Do Second Preference ...... 95 a oe + &.. 93% 345 
Do Third Preference . . 53 oe «= 558 + ¥ 53? 524 
Guayaquil & Quito R!y 5% Bas 464 oe 535 + 7 we 46: 
Mexican Railway, Ordina.y 482 ae 48 — 2.2 4... & 
Do Firat Preference ........ 138) .. 158 } .. 1363 .. 1383 
Do Second Preference ...... 925 e 92 - 5 9t .. Sle 
Pe adctudbasccsccskccccese 15 ae 15 oe «a ee we 2 
er acoso |= « a 1 .. 20% .. 203 
Onited Railwaysot Havana ., 78 765 . lua BW uc Tl 


Miscellaneous.—The carry-over this week mad: the 
Miscellaneous market rather quiet, but prices on the whole 
were well maintained. The rise in Nitrates continued, and 
business was very active. Hudson's Bays were steady in the 
early part of the week and went up later, but Pekins and 
Shansis fell, and Egyptians were very heavy. Considerable 
business was done in Brewery shares, Bieckert’s in especial 
rising through the whole week, and although they fell off 
towards the close, other shares were still strong. Textiles, 
after a long period of quietness, have now come to the front 
again, and Iron and Steel showed several rises. London 
General Umnibus hardened slightly, but later became very 
dull. Shipping and Telegraph shares are both better. Rubber 
at last seemed to have turned the corner, and there was con- 
siderable demand for Linggis, Vallambrosa, Highlands, and 
other better known shares; prices sagged a trifle, but were 
distinctly firmer at the end of the week on the rise in hard 
Para. ‘The Oil market has been active, Maikops and 
Egyptians coming with considerable demand. Spies, too, 
have been active, but the chief business has been in Shells, 
which have been bid for heavily. There are rumours of a new 
issue of capital, and it is suggested that the negotiations with 
the Red Sea Oil Company have been brought to a successful 
conclusion. As usual, too, upon any rise in Shells it is said, 
upon no apparent basis of fact, that a truce has been patched 
up in the oil war. 
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active shares :— 
MISCELL 


Closing Prices. Rise | 


Last To- or | 
‘ bea Week. day. Fall. | 
Hsopp eetsie OTIS E ce ce 
Anglo-American 
Telegraph (def.) =" se 
Armstrongs........ a 


Assted Cement Ord. an’: 48. 
Brit.Elec.Trotn.Pf. 34 .. 3, .. 
Brunner,Mond & Co Sie. ov Bee «2 
Coates (J.andP.) .. 12 .. 12 

Cunard Steamship.. 132 . 2 ee. oe 
Eng Sewing Cotton 2ye.cv 23 20+ te | 
Gas Light, &...... 1064 ..1064 .. 


securing better terms for large 


of 3 and 3 respectively. 


agreement between Kandfont 











In the Kaftir 


ANEOUS. 
Closing 
Last 
Week. 
| Guinness Ord...... 430 .. 


Harrod's Stores.... 5ys.- 


penny s Bay 





a \ee eeecheonhhs fy. 
| Lon. County & Wet. 21; rea 


Lon. Gen!. Omnibus 74 
| Lyons(J.)&Co, .. 5 


| Lon. City & Midland as 


| Meptn.Elec. Supply 38 va 
| P. and O. Deferred.. 213%.. 
| Vick'rsS'’ns&M’xm 2,);.. 


stones. 


ein South and 





The following are the prices.and variations of the more | 





Prices. Rise 
To or 
day Fall. 
450 - 
5f | 
1144 ..45 
as. 
213 ..— 3 
483 ..+ 3 
734 ..—l | 
5th... + te 
3 ee | 
2154 ..4+2 

due ce | 
} | 
| 


Mines.—The chiet feature of the week in the Mining | 
market has undoubtedly been the buoyancy displayed by | 
Diamond descriptions, which have been in keen demand on 
the rumours concerning the probability of the companies 
Prices of shares have 
consequently advanced, De Beers and Premiers to the extent 
market the provisional 
Randfontein 
Central, published at the end of last week, came rather in the 





West 


Closing Prices. Rise 
Last To- or 
Fall. 
Abbontiakoon .... Pe tone 


Abosso . . me x, 

Ashanti "Goldfields 2 a — 

Broomassie -...+.. rs TR. 

Cinnamon Bippd.. 1} . a. he 
a. 


Fanti Consolia..... 


Copper and Miscellaneous. 
Closing Prices. Ris Closing Prices. Ris; 
Last To- or Last , To- or 
Week. day. Fall. | Week. day. Fal! 
Anaconda.......... 8h -- «+ «+ |Mexico Mines of 
| Arizona Copper.... 14 -- lh .- «- El Oro .......... Ti. i +, 
|) Betiets Fe .cossece se -. +» | Mount Lyell 3). lge.. hg..— 4 
| Broken Hill Prop.. 4: ee reo Mount Morgan .... > Stee. 3fax..+ os 
Oamp Bird ....... . 1s. 1a. Mysore (108) ...... 54 -+ Dyhe.+ a 
Cape Copper ...... 6 63x.. + dh) ee eococe AM.» 12 244 
Obhampion Reef.... } “e - |Coregum .......00- tee of..4 
Dolcoath Tin ...... Kee hee ee | Do Pref. soceeeee 1h oe lyy..¢ 
err oes Lfaxe. 149..+ dy} Bio Tinto......0000 70h .. 698 ..— § 
| Esperanza ....... ~ lix.. .. | Siberian Prop. .... ee AGE os 
Great Cobar ...... 5Sfh-- 5t ..— ds Spassky Copper.... 34... 4 ..+ 4 
ee 2 «es 1H. e arsis...... coccce Sh. Sh. .. 
Lena Goldfields .. 3ix. - 3 oot Waihi ...cccccscce Sh. 449..— 
Mason & Barry (£1) 24... 24 -- «+ | 


[January 14) 1971. 
i} 


African. i 


| Closing Prices, Ris. |! 
Last To- or || 
| Week. Gay. Fall, |} 
|Gold Coast Amalgd. 2}4.. 244.. 
| Prestea Block‘ A” 1g .. it: ° 
3 | ai | Tages Mp Mining and 
ee Leer | 
| United Exploration 4.. 4 .¥ 


loration 
WaSeau.....cccceee ghee hee 


+ ¢ 











































| 
ER TPUTS 
nature of a surprise, but there has been generally very little | RUBB ouTr 
business, and interest in the market has been only of a — 
lukewarm description. Rhodesians have been quiet on the | Corres- 
whole, but towards the end of the week a stronger tendency | Period To Total ponding 
b West Africans have showed a halting | — | oe 
ecame apparent. est Africans have showed a Aalting | Last Yea: 
tendency, while as regards Australasians the woodcutter’s | ~~ _— 
strik ers . } ‘ices > st pz 8. ; 
strike was an adv meyer factor, and Pl on for the most part j a Rubber Estates............6: | Month | Dec. 31 3,900 as 
close the week fractionally lower. ‘Waihis have dropped (PRR peeeeeperrmeeveercsererererss 14 Months, Dec. 31 | 46,200 a 
7+ 2 w w Anglo- “Mala Sabacesenieaneakaetiiaae Month Dec. 31 | 66,182 | 12,692 
back js, to His oe shares eee the aa h ell, —§ ee. cise Seem td HF | Year | Dec. 31 | 666,261 | 148,711 
depression became evident on the fall in price of the meta | Bandarapota emit... ovecanecunade Month | Dec. 31 6025 | : 
which the stronger tone in Americans tended to dispel. |) SR sdbasiidaecdnasehwesie soeuainn Year | Dec.3i | 37,510 " é 
| Batu Caves Rubber Co........0..c00- | Month | Dec. 31 | 20,229 | 8,827 
South African. |:  . seageheseavenesensesaentadl Year | Dec. 31 | 171,739 | 45,760 
| Batu Tiga COIRMBOED oo cevcccencestagel Month | Dec. 31 | 11,600 | 6,600 
Closing Prices, Rise Closing Prices. Rise | ncbSGabe tscececaveceqecsecegeut aa. [aan | a 7 Saeee 
Transvaal Last To- or Last To. or | Bukit. NE “cccccccemecesiccincehs {| Month | Dec.31 | 8,699 | be 
Gold Mines. Week. day. Fall. Week. day. Fall. | Bokis 1 een sew nkestdexee aa Month | Dec. 31. | ., 6,200 | “e 
BBOE ...cccccrcceasy a oo! DR seis Deep Levets (Con.) ., ke seer ers ‘6 Months; Dec. 31 | 29,550 , 8,255 
Aurora West United “a 2 Robinson Deep(New 332 .. 32.. Bukit ‘Raja (iibnth debewawnewee e Month | Dec. 31 | 44,325 | “ 
Bantjes Consolidtd. 1] .. he ty Roudepoort Central 49. 43. .-- | DO  — cacccccesee viccmpene tne 9 Months) Dec. 31 | .312,648 | 194,525 
Brakpan .. .....-- 2¢8.. —% Rose Deep ........ 4h .. 4%. Carey | EE IS: Month | Dec. 33 | 000 |. 
City and Suburban 2;.. a Simmer&JackEast #¢:.. f-: Do neagcdeensben «takes sevdeel 3 Months Dec. 31 19,688 
Consold.Langlesgte  1jy.. Jyy.. (.: Simmbr Deep...... 5 | Ceylon Tea Plantations ............ Year | Dee.31 | 118,625 54,548 
Consold. Main Reef 13... 1% ..— 4 Van Dyk ......... . + ..— ge | Cicel a Metinhsrndcsamedurisaniraess Month Dee. 31 16 650 8,928 
Durban Roodepoort 3: .. 2ix.. .. | Village Deep ...... ee ee ee ran ere ae 9Months Dec. 31 128,390 $7,138 
East Rand Prop. .. 545.. 5/:.. .. Witwatersrand Dp, 43... 43.. .. Consolidated Malay Rubber Estates Month | Dec.31 | 42250 29,418 } 
Ferreira ..... vies SER as Mee -te FOR lllt—“(titi‘“‘“‘i‘“‘“ ;‘(C*é‘ NS RE | icici el Year Dee. 31 | 338,655 | 215,895 
EE sc nniveenpinde - 1AB.. 148..— 3 Rhodesian. Damansara (Selangor) Rubber ...... Month | Dec. 31 | 35,497 
Ginsberg ,.......- 1A; . lth. > “eee a |_| “TD. saxpeatenscvepsencascsuesons Year | Dec. 31 | 314.489 | 203,0¢7 
Glencairn Main Rt. #.. 44..— d Bechuanaland .... f.. $.. | Doranakande Rubber Estates ...... Month | Dee. 31 4,187 | a 
Glynn’s Lydenbarg 24.. i: - «+ | British 8.A.Chartd. 143.. 1l¢4..+ # Mi | Seeseee ein ee eee ed 8 Months Dec. 31 30,211 ee 
Goch (New)........ Fe = Do 5% on Deb. ae = Pars ee Kubber Estate (Selangor)| Month Dec. 31 | 10,000 si 
Heriot (New) ...... 44x.. 48 ..— } Bucks Reef ...... Se aS ee rrr eer Year | Dec.31 | 82,050 29,119 
NS ees co Bias” 8 ae as ES ane ee Bo. 1 derated Malay States ............| Month | Nov.30 | 35,951 - 
PUMNOED icc. ccccce 24 .. 2¢n..— ds Eldorado Banket.. 345... 34%..+ J | Federated (Selangor) Rubber ........ Month Dec. 31 | 15,681 ss 
ace wrepeaae (New) 24).. 24).. .. | Enterprise ...... . 28 .. 284..+ | REE BP PE, SET 9 Months’ Dec. 31 | 125,544 71,638 | 
Knight's ....... eos Sdy.. Syk-.+ dz’ Giant Mines ....... 44 .. 42 ..+ & | General Ceylon Rubber and Tea ....| Year Dec. 3b | 83,250 38,570 | 
Reneoster West.... i... ti.. .. Globe & Phoenix .. 2f4.. 24%..+ #4 | Golconda Malay Rubber ......... ---, Month = Dec.31 | 19,671 15.875 
Langlaagte Estate. . 2 09 Ds LAU cmmasinns s,s Oe et ta ap eeererpbeaes. Year Dec. 31 | 178,493 96,290 
Luipaard's Viei.... -. 9... ..  MashonalandAgncy i. - 48.. «.. | Glendon Rubber Company « saboneaamie Month | Dec. 31 10,000 | 3,050 
May Consolidated.. lyy.. lyh.. Matabele Reefe.... 6 OB ae, 0054 Goléien Hope Rubber.. eeeeeees-| Month | Dec. 31 9.359 | 5,462 
Moyer and Charlton 4;4.. 4¢;..— 4 | New Rhodesia ...... fy... yee 6. | «Dn ccccccccccccccecccccscces Year Dec. 31 | 80,939. | 51,420 | 
Modderfontein .... 124 .. 12;)..+ ¢, BhodesiaCopper.. £.. #.. .. Grand Central (Ceylon). ......secces. Month Dec.3l | 20,644 - | 
ES lyse. Uw. % ee eS ee ee: ee eee eae 6 Months, Dec. 31 | 138,981 | be 
Primrose (New).... 2}%.. 22 ..— Selukwe Gold...... +... tue. — oe Cheayute Rubber Company .......... Month | Dec. 31 112 000 os 
Princess Estate.... ly.. lf ..— y/ Shamva Mines . 5 .. 5Sey..+ ¢s | Gula-Kalumpong Rubber Estate ..... Month | Dec. 31 16,000 « 
Bandfontein ..... + 249.. 243.. .. | Tanganyika Coms.. 5%3.. 5g ..+ ¢) | Har or (Selangor) Rubber ...... Month | Dee. 31 14,600 =a 
Rietfontein (New)... 4 .. 4%... +4;' Willoughby Cons... 14.. ldy..+ ds | Do  — ceccrcccccccccccccees Year Dec. 31 | 105,045 21,091 
Robinson .......... 10}. - eg -- ZambesiaExploring 143.. 194.. .. | Highlands and Lowlands .... Month | Dee. 31 45, 46.078 | 
Roodepoort United 1; eis am \ | a - Giel Se geaeehecbeeeeaaw tens Year Dec. 3) | 515,481 341,986 | 
Balisbury.......... fax 4 oe Land, Diamond, &c. tach Keunsth etbidescaksé concaawinn Month | Dee. 31 17,770 Se 
i: cisphinmeis 33s 9q-- .- |Angio-French xp, 14%.. 14%.. RS iad a cetteateccdscsuenesa 7 Months | Dec. 31 580 62,318 | 
Bimmer&Jack Prop. lg... 18... .. Centrai Minirgand | Java Para Rubber Estates .......... Month | Nov. 30 L131 ¥ 
South Randfontein 2;5.. 2%.. .. Investment ...... 15g .. USAx..— 2 | Jugra Matate  ...cccccccccccsscecces| Month | Nov. 30 9,198 |. 4779 
Springs Mines .... #.. - .-. |Cons. Gold Fields.. 544 .. 589..+ Mn. * “speadeees wetecvquenss 8 Months | Nov. 30 78,050 32,936 
Transvaal Gold.... i7%.. + 00 Do 54% lst Deb. aes. 10% rns EAR agree ae Ra oe Month | Dec. 31 4,230 4 
Treasury .......++. e: -- |Do 4 — sees - 18% ..+ 3 | Kamuning (Perak) ......... pudteuhes Month | Nov. 30 10 500 5.000 |) 
Van Ryn ......... 444.. 4ix. oe d> Do Pref.......... i “a So ee | ee re eee -.- 5 Months} Nov. 30 19,500 | 
Village Main Reet Ith.. ghee . Do ux Exp. Deb. 1004 - ee tly Kapar Para Rubber Estates ..... eee| Year Dee. 31 | 169,610 | ée 1 
Vogelstruis ....... en Ee Exploration ...... § 5. Goo +e | Repitigaila ...cccccccccccccsccccccces Month | Dee. 31 4,728. | bt ) 
West Rand Cons... 17;.. 1f,.. .. Gen-Mng.&Finance 24.. 2¢;.. . | RFR Ove AE PORE ee 3 Months| Dee. 31 33,602 | 15,460 
Wolbuter Gold .... 475.. 48 ..4 ¢ Goerz(A.)&Co..... 1b.. LS..— Kepong (Malay) Rubber Estates Month | Dee. 31 6,500 | ate 
Worcester ..... | 1g -» Henderson'sTrnsvi, #.. 4@...... Oe ais Cn edse cada © Year Dec. 31 $6,600 | 20,294 
H. E. Prop.......-. 1h... lk.. .. <n PORES occcssces Cbccoceses Month | Dee. 31 14,020 5,804 
Deep Levels. Jagersfontein (New) 84 ..° BF...4+.3: | § Do © -cicccccccccccscecscccccces | Year | Dec. 31 94 500 39,729 
4 JohnnsbrgCona.In, lf; . lye... .. Month | Dee. 31 59 500 ée 
Cinderella Cons. .. 2fn.. 2¢.. .. Do Bstate........ yy. ga: Year Dec. 31 40,027 we j 
City Deep......... 4ye.. 48 ..+ dy Mozambique ...... Iy:.. 14.. 2. | Month | Dec. 31 20,500 se ' 
Crown Mines ..,... 8¢:.. 8s... ... New African ...... ij.. & Year Dee. 31 | 202,432 . } 
Durban Roodepoort 14... 14... .. New Vaal River Month | Dee. 31 31,898 24420 |) 
Ferreira Deep .... 4¢8.. 5 ..4 ds _Diamond...,.... lh .. 1b ..+ 4 Year | Dec. 31 | 371,816 | 242,247 
Geldenhuis aw «> Six.. 3fr.. .. OceamaConsolidted. 34... #4.. .. -;| Month | Dec. 31 6,000 oes 
Pe ea 1 .. ¢§..— ¢ Premier(Transvaal) | Year | Dec. 31 | 44,200 “i | 
Knight's Central .. 1&.. 1ly-.-—& Deferred ......... 648.. The..+ 3 ' Month | Dec. 31 18,417 8,270 | 
Knight's Deep ..... 5 .:° 8° .."*.: \ Roberté Victor... 3h... 85 .-—§ |). DO” . cncpsecccossecescscccese -.-| Year | Dee. 3t | 124178 |. 65,979 || 
ModderfonteinDeep 1tg.. lti. -.; 8, A.Gold Trust .. Sf:.. 34 ..— ge | Lewa a eipdains RP SE ORE EM bes | Month } Dec. 31 10.£00 8% 
Nourse Mines...... 28 .. 2¢m..— de Transvaal Coal Trat , Town Linggi Plantations ......... seasesse-| Month | Dec. 31 “i 
Rand Collieries ..:1 1. 1¢y.-— ge Transvaal Consolid. 2.2 2x5 to hips. aeimiaiesecnn wieee.| Year | Dec. 31 | 974000 |... 
Hand Mines ...... 84). 843..— ys Trans, Est.& Devt iq .. is | London: RIE: {ali ccc ng ceee's séeee-) Month |. Dec. 31 24,236 14,154 | 
oof | tent, snet? deep DO meativcescccchdbece scvess eeee-| Year Dec. 31 182,160 153 
West Australian. Mubira Forest (Uganda) ............ | Month | Dec. 31 5,000 vr? 
: ; | Melaces Rubber Piantations ........ | Month }: Dee. 31 45,000. | 29,000 
Closing Priees. _ Closing Foes. Wid 3 6 se 00th Annticnictdntnde iconcnondl 3 Months} Dec. 31 | 275,000 és 
Last To- 1as or | ‘ebnan (Ceylon) Rubber ‘and Tea....| July 1 oon - 22,278 ws | 
Week: day. Fall. Week. ra Fall. | North Hummok (Selongor) ........ | Month pee, 10,248 {| ives 
Associated Gold... 43. #4: es traehoe Gold Corp ss . e oe Re PT errr. Pe 6 Months! Dec. 31 | .41,505.:| 18883 
AasociatedN.Blocks }.. Maigurii ....... Panawatte Tea and Rubber,...:..3... Year t Dee. 31 89,1715 |. 33547 
Gid. Horseshce Ebt. 4th.» . a es hi Laks View Gonsale ‘E sie | PRRMENE oness sendstenecer¥s seseeeees| Month | Dee. 3h). 31,667 21950 
GreatBoulder Prop. )x’ ot te Sons of Gwalit ..:. 1 ere , Year | Dee. 3l | 323053- | 152095 ¥ 
Great Boulder Per. cas ¥ i aoe Kalgurli .,.. 4 + de Penk | mapber Plantations sos+| Month | Dee. 31 . |. 13,566)» 10a50 
‘Great Fingail Cons. §p%.« no iat ian meinaiiais hee § iii APL Kaeo dea eeaanéace -.9 Months | Dec. 31 | 112,171 | 86,565 

















































































—_—_— 





January 14, 1911.| 


THE EOONOMIST. 


79 





























































RUBBES OUTPUTS continued. 
| Total ae 
ota pondin 
| Period. | Te | Output. Period 
'Last Year 
| Lbs. Lbs. 
Year Dec. 31 19,900 10,355 
Month Aug. 31 6,575 we 
j 8 Months Aug. 31 35,154 25.781 
/ Month Dec. 31 10,360 1,492 
| fon Bea | Ses | = 
| e-deccece ©. cecccecess son ec, | 4 7 
meas RE Te TR ey Months Dec. 31 145,00 * 
a Rubber ...ccccccceces oeesodes ont c. 2 11,100 a 
Seenmelkande  ebbnouseeeene cccccess| meomth [ Dec. 3 , 12,659 - 
Beafield Rubber ... .e.ee-++eeeeeees Month | Dec. 31 | 25,743 7,337 
BO: cceaceccets adewes odéaceds Year | Dec. 31 | 646 45,746 
SHekong ..cececcece es wes 4,292 486 
Se! ésegees paphemrsentt peb! pe 5 Months} Dec. 31 | 22,551 13.799 
BelOOG ccc ccccdiccecscccecsccsesese -» Month | Dec. 31 | 11,249 3,559 
|| Selangor Rubber .....+++--++ eseeee Month | Dec. 31 | 56,486 38.525 
i Db _pakgescedncendeucsetas sooes, Year | Dec. 31 | 450,403 | 326,655 
i} Se —~ Be Estates. .....ccccccsceecees | Month | Dec.3i | 5,226 vP 
nn Fr es Month Dee, 31 9,200 ve 
} rae OE Rubber Estate Company.. Month  Dec.31 | 32,063 21,007 
1} DO  cccccccccee eccccccscccccccs.| Year | Dec.31 | 384.809 | 228.626 
1) Shelford ...ccccoreeee senses ecccccese, Month | Dec. 31 | 13,26 = 
1 Ss saves asetceetd Year | Dec.31 | 103500 | 535,710 
Singapore Par&...........seeeseeeees 3 Months Dec. 31 | 29,845 | ba 
St Ge “pan Rubber abedeees< Month | Dec.31 | 10,374 | € 
vheuedagueeses cocccccccccees| Year | Dec. 31 | 63,011 | ce 
Straits Rubber Co. ...... eeeeeeeceees Month | Dee. 31 | 55,000 | ms 
snrieepegeednaneaeweduden Year | Dee. 31 403,270 | ea 
Straits Settlements (Bertam) . one Month _ Dec.31 | 16,700 13,°0O 
—tegeaprcsices + cmeerncechitee set Year | Mar. 31 | 100,602 | 58.710 
Sumatra Para Rubber Plantations .. Month Dee. 31 18,040 6,832 
DO _ necccccccccccccsceses esses. 6 Months! Dec. 31 97,784 | 53,880 
Sungei Choh Rubber Estate ..... -»- Month | Dec. 31 6456 | 3,217 
DO | snes ececestsbebhseséeces ee Year | Dec. 31 53.110 11 240 
= Kapar Rubber Company P Month | Dec. 3] 28030 
006bebeuseheqnasendeseceaces Year | Dec. 31 225,400 | 114,600 
sangei Kruit Rubber Pe sieekise Month | Dec, 31 3,356 te 
Sungei Salak..... $6 cecegesoscecces -.»| Month | Dee. 31 6,822 | 
er ee ene Seetece Year Dec. 31 40,609 | . 
Sungei Way (Selangor) ............-. Month | Dec. 34 11,535 | ; 
TS eee keen nennseqsacaeeeuanes Year | Dec. 31 71,936 . 
— Rubber Plantations ........ Month Dec. 31 3,500 a 
o Hues 80 bw eeEws beens denen 3 Months |' Dec. 31 12,887 es 
Tremelbye (Selangor) Gibbon guaadinns Month | Dec. 31 9,000 Me 
—— Ee a rere ree 6 Months |! Dec. 31 43450 6,919 
3 Ulu Banton Estates ..... -» Year |' Dec. 3) 65,251 as 
; United Malaysian ....... e -. 6 Montheito Nov.1 611,260 nih, 
United Serdang ........- ececvecve -- Month | Dec. 31 18,257 2063 
United Sumatra .........scecccccces Month | Dec. 31 9,300 
Vallambrosa Rubber Company ......9 Months Dec.31 308,500 280,902 
Yam Seng Rabber .........0+6. eoeee Month | Dee. 3: 5,395 3.614 
Su dean ondeabedieanmtas 2 Months Dee. 31 10,980 6,990 
Yatiyantota (Ceylon) Tea Co......... Year ‘ Dec. 31 39,724 14,488 

















MINE. 





























CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 








Pn Gold Recovered, ~ 
a Profit 
o. 
33 x Value 
min. @5 Mill. a3 Toral. 
° 
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DIVIDEND ANNOUNCEMENTS. 











Dividend % per 2 
Annum. 8s. 
Company. Period. | To —ise4 
> 
Interim Final. 38 
Amalgamated Zinc (De 
ree ispeact .. ws 
Anstralian Pastoral Co...... Ha'f "year June 30 .. 6 6 
Baltimore and Ohio Railrvad Half year Dec. 3] oe 6 as 
Bank of Bombay............ Half year|Dec. 31 “a 13 . 
Belgravia Dairy ........... Half year Nov. 26 6 aa 
Bristol Brewery, Georges 
Nn ne yn, EET Half year Dec. 31 oe 12 10 
Cleveland and Marietta 
Railway Co. (Cap. Stk.) Year ee ee 6 
Crompton and Evans Union 
ee eeeepeee Half yea) Dec. 31 15 ‘ . 
Derby Tea Co............ ne 10 % ‘ ‘ 
Direct United States Cable 
SM duhinidencacceeanant Half year'Dec. 31 oe 5 % 
Distillers a en Half year oF 8 ve 
Douglas and Oliver ........ Quarter Dec. 32 20 - 
English Sewing Cotton .... Half year Sep. 30 5 ea < 
Financial News ............ Year Dee. 3i ** oa 35 
General Mines Investment... Half year Dec. 31 *° ls p.s. 
Guayule Rubber Co. ....... “a * 1/3 p.s 
Kolmanskop Diamond Mines Dec. 3] ee 20 
La Guaira and Caracas 
IS a ad 5 - ita 
fF eee ae Half year Dec. 31 ae 10 74 
RS IS Kecndcancsoccas Half yea: Dee. 3t 18h 18% | 
London and Provincial Bank Half year Dec. 31 18 oa 
London County and West 
minster Bank .......... Half year Dec. 31 oe 20 20 
Lovell and Christm ws ..... Half yea: Vec, 3! 6 a oa 
Liebig’s Extract of Meat Half yea. 20 ‘ 
Naraguta (Nigeria) Tin | 
DE Sas nat cecunnsene: wa Is p.s. - 
ee ND wxnseednscées si Half ‘year Dec. 31 ee 21 ee 
Peel River Land and Mineral Half yea) ” 20 15 
Riverside Urange Co........ Half year jept. 3C 15 124 
Sea Insurance Co. ........ dalf yeaa Dec. 5) 30 3u 
Shettield Banking Co. ...... Year Dec. 3) .- - 14 
Short’'s (Def. Ord.) .......... Year Mar. 5) Ss p.s. ee .* 
Trustees Executors and 
Securities Insurance 
Corporation ........ Half year Nov, 30 4 oa 
Union Bank of Austra.ia.... Half year Dec. $1 oe 14 
United Counties Bank...... Half-year Dec. 31 ° 125 
Wilts and Dorset niet 
_Co. ..... bes .|Half vear Dec. 31 20 20 








Alsu a special distribution ot 20 pe rr rent. 








LONDON AND PROVINCIAL BANK. 
December 31, 1910. 


UNION DISCOUNT COMPANY. 
December 31, 1910. 


Corres- 
nd'ng 
eriod 

Last 
Year. 





ANALYSIS OF BALANCE-SHEETS. 


LIABILITIES. ASSETS. 
Amount, Inc. or Dec, Amount. Inc.or Dec. 
z£ £ £ 

Capital........ 800, ee a Cee nacane 2,212,183 .. + 108,989 

Reserve ...... 1,995,000 .. + 20,000 Money at call, 
Current, <c., ii ian ttanh 1,706,000 .. — 300,C00 
accounts.... 16,546,836 .. + 689,391 Investments.. 4,508,854... + 26,357 

Profit & loss.. 154,729 .. + 6,297 Loans, bills, 
7S eee 10,350,140 .. + 880,942 
Premises...... 225,408 .. + 9,403 


At | 6,02: | 4,830 On u0 O88 og ee 
YORSO 3. cecceccccesees | Fy * 5 
Alaska Treadwell ...... 41,605) 874) (V)$62,1C) (V) 844,67 as i LIABILITIES. ASSETS. 
ANCODEB .....ccecccccess rT ee ov 588(V) 2.359 — Inc. or r es — Inc. or 7 
pe ree a eee 9,040. ee ee 8,302 (V y i 
Associated of Western| on | Cap paid up 750,000 .. - Cash at bank S29,598 «2 — = 
Australia .......... | 8678) .. (V) 12.465 | Reserve ....  60000:.. +  €0,002 Consols, &c.. 3,949,237 .. + _ 6,822 
a ee * | 6,662 3,840), V, BSA (V) 4 £3498 sia a | Prov. reserve 71,928 .. + 7,8:3 Loans, &c. .. 1,782,209 .. — 154,285 
Bueks Reef ............ 785, “a 1,204 Loans and de- Bills, &e. .. 18,853,455 .. — 3,087,547 
Burbank’s Main Lode! posits, &c.. 17,017,509 .. — 748,130 Sund. debtors 973 .. — 36 
(1904) ...... eeelsces | 1,64) 1,143 84 280! 1314.V) 3,540 | Bills redis- Premises, kc, 117,874 .. — 303 
Rutters Salvador ...... 2,300) oo | we |(V)12,000 P) 7,405 | _ counted.... 6,321,697 .. — 2,597,690 
Eldorado ttenket ..... 7,124) 7,253 ane 95¢ 4,239 (PB) 10,419 | Revate on 
El Oro Mining and) } bids ..... 145.645 .. + 6,34) 
Railway... ....... . ‘ (V\) $192,540 (P)£16,248 | Profitandloss 146,617... + 4,712 
SY GOMRD nonsine de icdeaseds 2,45¢ 1,450 1,10. 120! 1,22: (#) 2,633 
| Giant of Rhodesia...... lu,94€) .. 4,637) d | ea (V) Peageedl MANCHESTER AND LIVERPOOL DISTRICT BANKING COMPANY. 
| Globeand Pheenix...... | 5,227 — 855) 7,075, 
|| Golden Horseshoe | j 
MAGROD cwckce + 000 | 23,064; .. 1,553) wa |. V)£32.092(P) 5,356 
Great ~ ey Persever-| | j 
CS RR ae F /19,622) .. ee | ad 5,753) ‘ 
|| Greas toulder Prop.....| 16,56%) .. ms | ba 13,78: (V) 6,287 
Great Fingall .......... | 10.006) 3,713(V) 15,819 
| Hainault ....... eesees. | 4,71€) .. | - __ tP) 34,785 
AVAGROD 0.000% cn seencccdch ee 62 | "9,$2S (») 20,020 
ROGUE owes os samennded W7k, .. wa iV) 27,195 
Komata Reefs ........ +t - {(¥) £1,545) | ee | ° 
© ONOSMBNG, os ce ccevices re} 3,277, (V) 13,°59 
| Mexico Mines of Fl Oro. Ber ow | ee } V)$) é 
ae Dawn Vette s hearenene vedere 
(40 days)..... eases 78 | .. ee y 
~~ B ay yee Fr-e-| Po ets a 
i} . holds (8 days) ......; o- | oe Vv) i 
| New Lisbon Berlyn coo | UMBs} .. | T) 378) * ass wy 
| Uroya Exploration. . 21,646) .. | *. | ‘ j 1,2.9(V) 5,343 
| Oroya Black Range ae 41a) .. 1,965) . - t 8,339 
enhalonga buns -- | S8X) .. 1070, : (V) £6,081 P) 98 
i] Pigy’s Meok , +-| #576) .. | 425) + 2 948(P) 2,172 
| Reseale...c.chisessec 5,900) .. | 1, S3e, (V) £5,776 (P) 1.378 
Rt — “ Farvic” Mine 80.| 8) 65< 108 TILA (PL) 1,235 
i ET ee ea | 4,524 2,92) 590) 1:7! 607) ‘ 
boas of ‘Gwalia Letdehad o.} 83 oe't o - j 5,505.(¥) ) 25,610 
South Keigurli..........! 9,242)... ee - — i" 2,795 
Ton ®xploration ....,., 5,273) .. ee , . | 1,908 
QUUBTR Do cvecsbccsccde 45k | . 4 : 
Avast MONE webccasnck 3,515 ” 174 jenna, Tae) oa 
DOMEEY ... scdetbcades | 10,500; 2. Vv 28,000 ; 40,500 25,C00 
Waihi Ci inn ended od 3 KV (P) Si 
SR Sinwsboeen | 33,591; .. | oe (V) 64,445 
Wanderer (Selukwe) ..../47,400\ 1. * "224i Pan oe iV) 8E9; 
————ae 





December 31, 1910, 





LIABILITIES. ASSETS. 
Amount. Inc. or Dec Amount. Inc. or Dec. 
£ £ pe ae £ z 
Capital .....- 1,896,009 . ‘ ash in hand, . 
——-,.... 1,750000 .. + 25,000] &c......... 2,718,816 .. + 270,545 
Dividenu .... 165,900 . “a Money with 
Ses mee for- Lon. B'nkrs 2,736,117 .. — 451,728 
ward 10,987 .. — 47,006) Investments. 3,826,792 .. — 105,100 
Cc t and Bills of ex- 7 
dep osit change . 3,589,255 .. + 676,065 
ace’uts, &c. 22,522,469 .. + 200,969) Advance es, ke 12,975,067 .. — 209,651 
A ta 2,402,032 .. + 1,040,751] Liabilities o , 
Unpaid &uve.. 101 ..— 32] customers. 2,402,032 .. + 1,0;0,751 
Bank prop'ty 500000.. < 
DEBENTURE CORPORATION. 
December 31, 1910. 
LIABILITIES. ASSETS, 
Amount. Ine. or Dec. Amount. Ine.or Des. 
z£ z &£ z 
Pref. s‘ock . 1,000,C00 . on Various deben- 
ord. Pode $99,900 . tures . : : 2,740,149 .. — 52,453 
F ders’ shrs. luo. wa | Pret. and ord. 
Ist deb. stock rw 1, 250,00 . a | 9 ROPOS “scccce 691,881 .. + 1%,198 
4 % deb. stock 21,886 . ‘ | Advances. - 210,758 .. — 63,857 
Accrued int. 23,438 . 4 | Int. accrued de 33,991 .. + £22 
Loan y= 90,000 .. + 90,000/ Sun. debtors .. 6,580 .. + 1,071 
Deposits, &c. 19,0535 .. — om Properties .... £4,000 .. = 
Reserve.. 4 250,000 .. | Brit. Gov. seeu- 
Prem. reserve. 86,902 .. + “1,060 rities, &c.. 100,305 .. + 33,402 
Profit acd loss 61,127 .. + Cae cicccesens 36,752 .. — 1,764 
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_ SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. _ 


Net ; pers wh 


| 
Profit Appropriation. | 
After Amount 2 


Avail- — 
able for Dividend. 


Distri- 





Corresponding 
‘Period Last Year 


ee 


Balance 
Year from Pay- 
Company. Ending. Last ment of 





Carried to 
Reserve, Balance 





: | 
i 
| 
: 
| 
i, 


orth 


|} Anglo-Russian Trust 


BANKS. 

Belfast Discount wi. ow 
Lancashire and Yorkshire.... xc. SL 
London and Provincial ...... . Sl 
Manchester and County ac. 3l* 
Manchester and _  Luiverpoo! 

District Banking Co. .... 1. oL* 
Palatine Sl 


i 
OTHER COMPANIES. 
> | 
ec, 3 


Assets Realisation 


Delenture Corporation ec. SL 


Account. 


£ 
123 
19,685 
54,830 
27,531 


61,471 
804 
74,764 


Deben- 


bution. 


Ordinary. 


Prefce. 


ture 
Interest. 


£ £ 





Rate. Amount. Amount, 


oO 
Oo 


363 486 5 


149,371 169,056 15¢ 


99,899 154,729 18 
91,319, 118,850 17} 


190,416, 251,887 


7,850 8 654 
71,852) 146616 





"505 


12,729 


31,93& 31,935 
14,82 15,526 


97,693 
53,45 


97,693 


£ £ 
23¢ 


133,712 


72,000 
75,07 


165,900 


5,62£ 
45,00 


17,938 oe 
14,125 ee 


47,079 r 
3/53] 47,08: 


Deprecia- 
tion, &o. 
& 
10¢ 
25,000 
60,000 
20,000 


75,00¢ 
1,500 
25 000 


8,007 


Freeman, Hardy and Willis .. > $l 66,179 
John Crossley and Sons...... Dee 31 658 31,71) 32,369 
Kuala-Klang Rubber Seps.30 Dr 12) 5,985 5,867 














Peel River Land and Minera) June 39 
Rio de Janeiro Flour M lls 


Sept. 30 


| Robt. Campbell and Sons .... Dec. 31 


11,788 
25,885 
43,911 


66,178 
62 691 
14,694 


77,966 
88,576 


58,605 


26,484 
8,910 
5,000 

54,000 

55,987 


11,300 
29,699 Dr 


11,090 
7,000 


"5,000 





Forward 


& 
147 
10,344 
22,729 
23,772 


10,987 
1,52 
76,616 


5,997 
1,201 


17,395 
760 
867 

23,966 

27,589 

45,105 


Net 
| Profit, 


£ 
10! 
146,41. 
93,82 
87,20) 


182,62" 
7,48: 
72,711 


14,365 
97,880 | 
49,972 
39,264 
93,139 
57.246 
5,140, 


Divi. 
dend 


























224 , 13,500 .. 





LANCASHIRE AND YORKSHIRE BANK, 
December 31, 19:0. 
LIABILITIES 
Amount. Inc. or Dee, 
£ £ & 

Capital paid up 862,660 .. i Cash.....cccoe 2,280,009 «. —= -33,562 
Reserve 635,000 .. + 10,C00 Investments... 2,513,549 .. -— 380,007 
Rebate account 7,195 .. + 1,179, Bills 602,713 .. + 69,731 
Protitandloss.. 169,056 .. + 70,358 &e. 5,721,724 .. + 364,422 
Deposits .. 9,896,430 .. + 3,920 ceptances .. 74,840 .. + 1,180 
Acceptances .. 74,840 .. + 1,180 385,000 .. ee 
Notes (I. of M.) 5.125 .. 4 26 


ASSETS. 
Amount, Inc? or Dec, 
£ 





Notices and Reports. 


BANKING COMPANIES. 

LONDON AND PROVINCIAL BANK.—The report for the half-year 
ended December 31, 1910, states that the gross profit, after making 
provision for bad and doubtful debts and contingencies, and deduct- 
ing rebate on bills not due, but including the amount brought 
forward from last account, is £405,936, and after deducting all 
current expenses, income-tax, directors’ remuneration, auditors’ 
fees and interest to customers, there remains a balance of £154,729. 
The directors recommenda dividend at the rate of 18 per cent. per 
annum, free of income-tax, carrying /5 ooo to reserve fund, raising 


it to £1,500,000, invested (in a separate account) in {1,807,454 | 


Consols; £50,000 to write down Consals to 80; £5,000 to officers’ 
pension and gratuity fund; and leaving {22,729 to be carried 
forward. 

UNION BANK OF AUSTRALIA —The directors have resolved to 
declare a dividend at the rate of 10 per cent. per annum, equal to 
#1 58 per share,.and a bonus of 2 per cent., equal to ros per share, 
the dividend and bonus together being at the rate of 14 per cent. 
per annum, and amounting to fr 15s per share, and to appro- 





priate {15,000 as provision for depreciation on investments, | 


{20,000 as an addition to the reserve fund, thereby making it 
# 1,330,000, leaving £41,382 to be carried forward. 


INSURANCE COMPANIES. 


SCOTTISH AMICABLE LIFE.—-The directors of the society beg to 


report that for the year ending December 31, 1910, 1,605 new | 


policies were completed for £932,695, of which £83,950 was re- 

assured with other offices, leaving a net new business of £848,745, 

being an increase over the previous year of £58,952. 
MISCELLANEOUS COMPANIES. 

ANGLO-RUSSIAN TRUST.-—The report to December 31st states 
that the profits for the period, covered by the accounts, after 
charging various sums to. profit and loss account, amounts to 
£31,934. The directors now recommend a final dividend at the 
rate of ro per cent. per annum, writing down preliminary expenses 
by £8,000 and carrying forward £5,996. 

NATIONAL DISCOUNT.—The report for the half-year ended 
December 31st last states that, after making provision for bad and 
doubtful debts, the gross profits amount to £194,121, which, with 
£18,752 brought forward, gives a total of £212,873. After provid- 
ing for all charges, and re-erving £129,033 1or rebate of interest on 
bills not matured, and placing £10,000 to reserve .fund, which will 
then stand at £450,000, there remains a net profit of £62,228 for 
appropriation. It is proposed to apply £42,333 to the payment of 
a dividend at the rate of 10 per cent. per annum, free of income- 
tax, leaving £19,895 to be carried forward. 

PEKIN SYNDICATE.—Toe output and sales of coal for the 
month ended December 31, 1910, are as follows:—Output, 52,000 
tons ; sales, 42,500 tons; colliery consumption, 3,950 tons. 

MINING COMPANIES. 

MOUNT MORGAN (QUEENSLAND).—-Balance-sheet for last half- 

year, including balance brought forward, shows profit of £138,932, 


oe 


copper unsold taken at {50 per ton. After providing for dividends, 
{100,000 already advised, also amount £24,706 written off 
depreciation, there is a balance of £13,325. Stocks have increa 
£57,776. Many Peaks ore has been successful in  replaci: 
barren flux. Full benefits expected in March, when plant wil! bx 
completed. 


TRANSVAAL GOLD PRODUCTION —The following returns for the 
month of December have been received, and the output and 
profits, where stated, for the two previous months are added for 


purposes of comparison. . The profits in many cases, it be must 
understood, are merely estimated :— 


Yield, 


; ; 
Nov. Dec. 





- | Ozs. Ozs. 
Aurora West United , 3.121 3,263 
Bantjes Consolidated : 6,74 4 6,878 
Barrett 312 306 
Cinderella Consolidated .... ‘ | 5648 5,980 | 
City and Suburban....... — ‘ 8,659 8,761 
Consolidated Langlaagte . | 6,536 6,499 
Consolidated Main Reef .... , 6,987 6,957 
Crown Mines | 51,514 | 49,905 
Durban Roodepoort ro 
Durban Roodepoort Deep .. 7 687 
East Rand Proprietary .... 62, ' $ 59,996 
Ferreirs 11,392 
Porreiza DOOD 2.1.0 scccessee 435 | 16,469 | 
Geduld i6 £16,052 | 
Geldenhuis Deep } 2, 
Ginsberg .. 3,952 | 3 3,761 
Glencairn Main Reef | i 6 3,565 | 
Glynn's Lydenburg | ),822 ; 
; 4,537 
866 
5,277 
Jupiter | 7,563 
Knight Central j A | 6,791 
Knighi’s Deep 3 | 13,429 
Lancaster West vi £22 520r 
Langlaagte Estate | ; 611 ‘ 17,180 


| Luipaards Vlei 
| Main Reef West 





May Consolidated 
Meyer and Charlton 
New Goch 

New Kleiafontein 
New Modderfontein 


New Rietfontein 

New Unified Main Reef ...., 

Nigel 
Nourse Mines | 18,455 
Princess Estate and Gold ..|£16,834 
Robinson 

Robinson Deep 16,684 
Roodepoort Central Deep .. £11,480r £11,476 
Roodepoort United M.R.... 6,0 

Rose Deep ees 

Salisbury 


. 


Simmer Deep 
Simmer and Jack } 4>,052 | 
Simmer and Jack East .... 601 | | 1,502 | 
PSOE. 060 ci.nccecvsvee 507 } 238 884 | 
South Randfontein J | 47,000 | 
Transvaal G.M. Estates .... 380 18,002 | 
Van Ryn.........eee ecveoes! LL 2 | 25,098 - 
Village Deer 13,144 | 14,400 14,450 | 1 
Village Main Reef 17,932 | | 39,810 | 
Vogelstruis Estates 265, 2,350! 2 615 | 
West' Rand Central 1,032 | t 

West Rand Consolidated .. 5,511 | 1,653 
Witwatersrand . 9,270 | 9,203 | 18,253 | 
Witwatersrand Deep 15,460 | 15,666 28807 29,110 | : 
Woihuter . 8503 | 858% 13005 | 13,023 | 
Worcester + | 1,667 2,150) 5,400 | t 


* Loss on working. + Return not yet received. 
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THE ECONOMIST. 








Che Commercial Cimes. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 
The following table estimates the home consumption of wheat 





germination. General stability was the dominant 
throughout the week, both with regard to bread and 

ig stuffs, and though demand cannot be described as fast, 
ite a fair consumptive trade ensued. Recent rates were not 
ly fully maintained, but in several instances slightly improved 
in Native wheat remains in small supply, threshings being 
nterrupted by persistent intervals of wet weather, and the 
lency ©: prices is further in favour of holders. Meanwhile a 
good Continental demand prevails. Whites delivered up 
jucted at 29s 6d to 36s, and reds at 2gs to 35s per qr, 

+ Ibs delivered up. Imported descriptions, mainly on con- 
ied indifference of Australian and Argentine shippers, with 
ttage of Canadian—more especially firsts—are supported in 
‘ue on spot without difficulty. No. 1 nominal.. Australian, 
spot, 37s 6d. . Indian, 358 6d to 36s 6d landed. South 
sian, on sample, ex granary, 34s 6d to 36s,7d. Cargo market 
lv, and a moderate business transpired. South Australian 
: ; Top), January, sold 36s 114d net. South Australian and 
ictorian, January, 36s 3d less % per cent.; ditto (new 
,, Janaary-Februasy, 36s 3d; South Australian, December, 
3d; 2 ew South Wales, December, 36s 1!3d. Choice White 
Natachi, December 26th, 36s 3d. The tone of the flour market 
ane very steady, but quiet, being influenced in a measure 
‘he position of foreign wheat. Importers here are well 
ked at present. Canadian export patents, 27s to 27s 6d; 
Kansas, 27 to 28s, both landed terms. Australian patents, 
» €x store. Town and country flour unaltered. Shipments 
Der sper and the United States are still kept down. Grind- 

s barley offers with a great degree of reserve, in consequence 
the restricted quantity coming forward at present, while 
pments go mostly to Continental destinations. Prices are 
er. Azoff Black Sea, 19s 3d, ex ship, and ios 4%d to 
1 ex warehouse. Maize is again dearer. Plate gradually 
mes exhausted, with European sorts.and new American the 
it) Gescriptions which interest buyers just now. Plate is only 
‘«ilable on landed terms (in bulk), at 23s 3d. Odessa, ats 6d, 
ship ; 228 landed. American mixed, ex ship, 21s 6d; ex 

' pide vy P hon African white remains scarce, and held for: 23s 
Nr tt pmmon cate still attract buyers gradually. Plate 
ite 1 mishes ruling at 148 4%4d landed. Fair average new 
nen a rs meting offered at 14s 6d, ex quay, 28 Ihs. 
bpected: t ag et Srm, but quiet ; 3,500 tons Rosafe, 62 Tbs, 
» toacing, sold, 35s; 16,000 qrs South Australian, 


} 














January 4, at 36s 3d. Parcels of No. 1 Northern Manitoba, 
afloat, sold,.37s 1%d; No.:2, January, 36s gd. Maize firn 
but quiet. Part cargo 10,000 qrs Odessa, February, ld, 
22s 6d. Barley steady. Part cargo 6,000 qrs Black Sea, Feb- 
ruary, sold, igs 3d. Oats firm. f.a Plata, January-rebreary 
sold, 138 4!4d. 








‘uring the harvest year 19to-11, contrasted with 1909-10, 1908-9, THE IRON AND COAL TRADES. 
und 1907-8 :— 
191€-1911.) 1903-1910. 1908-1909. 1907-1998. The pig-iron industry in this country appears to have made 
a good start in the New Year, the tone. of the market having 
cewts. cwts cwts. cwts. iT 1e stron: hroughou is week There seen t 
“mports-—-Wheat (18 weeks to Dee. 31) 37,389,000, 26223,00 30,442.70C, 31,622.3¢0 | “' ac ere, gee ong as Weeks SRee pene: 
Flour» n 4,002,60C, 4,934,3% | 4,898,800 5,448,300 | pe: Mr er gt oe re —— Peat 0% 9 g 
and it is of interest to note that makers are well booked up f 
41,391,600. 41,157,3X 35,341,£0¢, 37,070,600 | some time ahead, and that higher prices are secured for forward 
week ending Jan. 7--Wheat .. 1,:9990, 1,937,80C, 1,704,7.C, 159400 | than fi ompt delivery he optimistic hopes regarding the 
Flour a an a ee ee See: ee nares O 
future are based on the improved demand for finished iron and 
Total imports 19 weeks...... 43,383.200, 43495,20C 37,332,70¢ 38,841,10¢ | Steel, and the great expansion in our trade which is all pul 
Less exports—Wheat ..........000. 93.100 134,60 196 00 166,900 | to make itself felt by an increased demand for pig-11 the 
PIOGE 20s rccscescecces 47,900 27,400 50,400 18,700 | hematite trade on the North-West Coast continues to imp! 
| in sympathy with that for ordinary pig-iron. It is now ap- 
Net imports .............00. 43,242,200, 45,333,200 37,106,300 38,655,500 | oe that 1h etea org: “wb mang, kagoebd deer mx. 
Aj] to this the estimated sales of | parent that the market 1s lenting by Une absence nasa aoe ees 
me-grown Wheat ......cccccecess 13,257,400; 14,748,700, 17,992.900| 14 246,300 | for there is a good feeling prevailing, with the result that 
| hopes for the future are buoyant. If the pre ler 
teen weeks’ home supplies......| 56,499,600 58,081,9C0 55,099,200 £2895,800 | maintained more furnaces will have to be put int perat 
| Friday's Glasgow prices are as follows Cleveland ! 1 
Average price of Enghsn wheat per s d s ad s d s d |, ash; ¢ tod en eee Q4 thy iy i 
NE. <ssehasuobia meant deine ae 33 6 | 32 9 eS DD eck crlirg o- scsigpestad. ar —_ 
BS POF CWiedicccctecscs daveebades 7 0 79 7 6 3 13 | 498 10d cash, 50s 1'4d one month, sos 8d thr 3 
bushels. | bushels. | bushels. bushels. | 1d more. Market firm, small business Purnover about 1,500 
‘ Visible supply” in U.S. centres,bush.| 43,920,000, 27,077,000, 50,479 000: 47,881,000 | tonc. (Cumberland buvers. 67s 2d cash: sellers. 67s 6 ssh 
Do do = in ewts...| 23,528,500 14,505,000 27,042,300 25,650,¢ sage Se ee ae ee ana aaP — 
68s 4%4d three months. Market idle. Connal’s Stores to-day. 
- In Glasgow: Scotch, 1,000 tons; Middlesbro’, No. 3, 453,035 
COMPARATIVE AVERAGES OF GRAIN. | standard, 38,385; hematite, nil. 
The following is a statement showing the Quantities Sold and | 
the Average Price of British Corn (Imperial Measure) in the six | 
weeks ended Jan. 7, 1911, and for the corresponding week in each | Our Middlesbio’ correspondent’s report, dated ary 12th, 
f the years from 1910 t? 1907 :— } is as follows: *Pig-iron: Although business on the whok 
ree | still remains quiet, there is a very hopeful feeling abroad, es : 
a ae mere at. avemes Puicss. ally among hematite producers, who are fairly well sold. Prices, 
Wheat. | Barley. Oats. Wheat.| Barley.| Oats. | ” SS tons Ons rye. oe ese ponepeen oe 
‘ = es 7 an “ast ast iixed numbers hematite are quoted 6§5s to 05s 60d 
1911. qrs bsh qrs bsh qrs bsh s 4 s da s d over this quarter, and about 1s more for forward. Manufactured 
oa 41,1497 4 44,979 3 16533 0 30 23 11 17 0 Iron and Steel: Steel makers expect a good year, and high 
Dec. 31..| 37608 5 | 556 7 | 28019 2 | 305 | 23.9! 16 9 | Prices later. Steel ship plates, £6 153; steel ship angles, 
24... 57,815 7 | 93,195 4 23102 0 30 7 25 10 16 9 » 73 6d; iron ship plates, £6 15s; iron ship ang £7; iron 
17... 57,562 6 117,407 6 19,366 2 30 7 23 9 1610 | bars, £7, all less 2! per cent.; steel rails, £5 10s net. Iron 
10... 62,826 1 (145,252 3 | 23,740 2 | 3) 9 24 3 16 9 | Ore: Prices are firm and unchanged, but business is slow, as 
3 67,231 3 (189605 2 256296 | 6, 47 167 vile: ther hemangiomas Pr pan tt Aare se 
enon consumers hesitate to pay present quotations. best biidao Kuo! 
1910 ..... | 53299 7 | 65398 4 14812 7 33 6 24 11 17 2 iron ore (§0 per cent. iron), 228; Gellivare and L/K Swedish iron 
1909... 45538 4 41072 6 18,760 3 32 9 26 11 7 6S ore (60 per cent. iro A grade hematite, 25s; C grad Cleve- 
1908 ..... 53308 2 100,497 6 45239 0 35 2 26 9 ig 3 | | el a coal a enn eit  Westam aeee 
47.667 7 | 71498 5 27,939 3 % 1 24 2 17 4 land, 228; F and G grade, bas 236 ¢4:1 rth-East ist 
P orts. 
Rey yrts to hand from certain corn-producing districts in the —---- 
ited Kingdom are not altogether satisfactory with regard to pee oe oe . rary et ate ile 
r sowings, an excess of moistufe having acted detrimentally } . he iron and Coat lrades Ke cg ga Fit “tag ane, sete 
proper ; ing manufactured iron and steel In the finished iron and 


but the year 


liy nietior 
aiminution 


t much that is fresh to note 
has opened well, and it is evident that there is no 
in the demand. On the contrary, it appears to grow rong 
and at the present moment makers of most 


steel trades there is ni 


stronger, 
descripti are 
probably better off for work than they have been for the past 
two years or more. During the past week there have been few 
changes in price of importance, with the exception of an advance 
in rails, heavy steel sections of which are up 2s 6d, so that the 
minimum standard price is now £5 12s 6d. Makers of ship- 
plates and similar material consumed by the shipbuilding in- 
dustry are now feeling the benefit of the general resumption of 
activity in the yards, heavier deliveries being required. In the 
North of England steel ship-plates are still quoted at 46 15s and 
steel ship angles at £6: 7s 6d.”’ 


There is a distinct improvement to note in the coal trade. 
With the holidays out the way, business can be said to have 
quite settled down, with the result that a reduction of stoc! 
is apparent. There is a good industrial demand, while gas and 
house coals are moving off freely. The outlook for the year 
in the coal trade is considered to be fairly bright. The New- 
castle coal trade has been fairly active during this week, and 


KS 


a strong tone prevails. Durham sorts exhibit strength, and 
steam smalls have hardly changed. There is practicalls 

forward business doing. Quotations:—Best steams, ros 3d; 
small steams, ss 3d; best Northumberland, unscreened, 8s od; 
unscreened coking coals, 9s 3d to gs gd; coking smalls, gs 3d 
to gs 6d; gas coal, Durham, gs 6d.; best foundry coke, 17s. 


The coal market in South Wales is experiencing a great pressure 
for prompt supplies, and the output at the moment is not 
sufficient to cope with the demand that has sprung up. The 
Cambrian Combine pits are idle, which makes a considerable 
difference to the available supplies. Quotations are nominal. 
Quotations :—Steam coal: Large, very best, 17s to 17s 3d; best 
seconds, 16s 6d to 17s; ordinary, seconds, 16s to 16s 6d; drys, 
15s 3d to 16s gd: best washed nuts, 14s 6d to 15s; seconds, 
12s 6d to 13s 6d; best washed peas, 12s to 13s; seconds, 11s 6d 
to 118 9d; smalls, best, 9s 6d to 10s; smalls, seconds, 8s 6d 
to 98; smalls, inferior sorts, 7s 6d to 8s. Patent fuel: Best, 
15s to 16s. Bituminous coal: Households, best, 17s 6d to 18s; 
households, seconds and other sorts, from 14s 6d to 16s 6d; 
No. 3, Rhondda, large, 17s to 17s 6d. 
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HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


Prices of Bermondsey market hides declined at the first sale 
held after the Christmas holidays, some classes falling by 4d 
to 4d per lb. The fall was not unexpected, as some amount of 
inflation was caused by tanners themselves agreeing to take all 
supplies at current rates to the end of the year. In the pro- 
vinces there is little change to report, and in some cases slight 
advances have again been obtained in cow and ox hides. Calf 
skins in some cases are slightly cheaper, whilst horse hides show 
a fractional decline as compared with a week ago. There is 
only a moderate business doing in foreign hides, and values 
show little change in most selections. 

As regards the position in the United States, some anxiety 
has been caused by the news that the United States Leather 
Company have decided to close their yards for two months, and 
to buy no hides for that neriod. This shows that prices of tanned 
leather have borne no real parity to the values of raw hides for 
some time, and it seems likely with this gigantic concern out of 
the world’s hide market for two months, we may see a decided 
weakening in values of hides all over the world. According to 
this week’s cables from the United States, the immediate effect 
of the Trust’s action has not been felt, but that it will result in 
some abatement of the demands of the hide packers seems 
practically certain. 

The demand for sole and dressed leather is increasing as the 
various consuming centres get to work after the holidays. Shoe 
manufacturers, however, in view of the hide position, refuse to 
speculate, and seem content to buy from hand to mouth. Bends 
in medium and light selections have gone out in fair-sized 
parcels, whilst the heavier grades, suitable for the shoe-repairing 
trade, have been a brisk sale owing to the wet spell we have 
been having of late. 

Much the same remarks apply to upper leathers; enquiries 
are frequent for box calf, but tanners are rather dispirited at 
the prices offered, and some of our dressers appear to have again 
lost money on last year’s work. Much the same thing has 
happened on the Continent and in America, as the price of raw 
skins has been against the tanner practically throughout 1g1o. 

Trade has resumed its normal course in the Midlands; some 
shoe manufacturers are well off for orders, whilst others have 
little to do. The export trade is good. 

Saddlers in Walsall! are fairly well off for business, and seem 
satisfied with the prospect for the new year’s trade. 





The transactions in our hide market (write Messrs Max 
Francke and Co., of Havre, under date January roth) have been 
still rather moderate since our report of the 3rd instant. The 
demand seems, however, to become more active these last two 
days. Rio de Janeiro oxen realised 68%f, both heavies and 
lignts. Drysalted Cearas have been treated to arrive at the last 
price ot 123%f. Good dry Arequipas changed hands again at 
112f, amd the stock of this sort is at present rather limited. 
Salted Valparaiso sold at secret figures, likely at 76f the heavy 
oxen. Mexico butchers obtained to arrive the last practised 
yrice of 7of. Sales: 11,100 hides, of which 523 Montevideo 
Mataderos oxen and cows at private price, 2,710 heavy and 266 
light Rio de Janeiro oxen at 68%f, 115 light ditto cows at 
7!, 2,000 drysalted Cearas at 123f soc, 195 dry Parnahybas at 
undivulged price, 322 brined Victorias at 78f, 1,300 dry Are- 
quipas at 112f, 382 Pacasmayos and 584 Valparaisos at private 
hgures, 220 Coquimbos at 74f, 1,600 Mexico butchers at 7of, 529 
salted Martiniques at 64f. ; 








THE COTTON TRADE. 





LIVERPOOL, January 13. 


There has been a very good demand for cotton this week. 
Estimated spot sales, 83,000 bales, of which 75,820 bales are 
American, 3,100 bales Egyptian, 2,480 bales Bazilian, &c., 100 
bales West Indian, 1,030 bales African, 300 bales East Indian, 
and 170 bales sundries. Of these 6,000 bales are for export and 
speculation and 77,000 bales for the trade. Imports, 115,725 
bales, including 82,487 bales American, 20,069 bales Egyptian, 
11,099 bales Brazilian, 554 bales Peruvian, 11 bales West Indian, 
1,438 bales East Indian, and 67 bales sundries. The actual 
quantity forwarded to the trade is 102,772 bales, of which 85,956 
bales are American. The actual quantity exported is 14,240 
bales, of which 8,614 are American. The stock is 1,088,820 
bales, of which 967,410 bales are American. In American a 
large business has been done, but the quotations of middling 
and below are reduced 1 point, fully middling 2 points, good 
middling and the grades above 3 points. Middling quoted 
8.07d. In Sea Island a limited business has been done at easier 
rates, and the quotations of most descriptions are reduced '%4d. 
In Brazilian a fair business has been done, quotations being 
raised 1 point. Peruvian has been in moderate demand at un- 
changed rates for rough sorts. The quotations of smooth are 
reduced 1 point. African has been in good demand at firm 
rates. East Indian has been in good request, but in the absence 
of supply only a limited business has resulted. Quotations are 
nominally raised 4d for Broach and Tinnivelly and 4d for all 
other descriptions. In Egyptian a fair business has been done. 
























































~ a? 
Quotations of upper'are raised jg, fine and extra fine Neubarj 
19d, good fair and fully good fair Joanovich 4d, fully goog {,;, 
brown quoted 11g. Futures are 4% to 7 points lower, losing 
easy. January, 7.83; January-February, 7.83; February-March 
7.84; March-April, 7.85; April-May, 7.85%4 ; May-June, = §<:.. 
June-July, 7.84; July-August, 7.8142; August-Se; nber, 
7.6114; SeptemBer-October, 7.26; October-November, +05 
Egyptian futures are 3 to 6 point lower, 
PRICES CURRENT.— THURSDAY. 
| . | 6 Same Period Same Pp 
3 | € E190. oon 
Descriptions. |, & | E | al en 
s\Z3ig2 ee eee 
' | i | | 2 
8\5 Sig|8 zés32 3522 
SS. Tt ware Gers teres | ee 
American. ed bole ee aba" aba 
Sea Island........ per lb.) se [es ee} j s+ #8 es ee 1¢ |! 
Florida ditto... ..e++-+.) 0 6b = 178 Joo | 28 | Hep) oot oe | Sh) ol | 
Ord'G O LM|\Mid GM MF’ GO LM GM GOLD Mgy || 
American .........++ «+ «| 737, 762 7°88 8:08 8°22 8°56 7°54 7°80 8:04 4:54 485 577 | 
Brazilian, Mid'MF Fr. G F Gd. Fne MF| Fr, Gd. MP Fr Gq l 
Pernambuco, &C.....++0+| «+ 826879 914 .- | -- 785 838 .. 500556 ,, || 
BIA .ccccescces eeveeeel of | 8°26 879 914 ee | «ef 785 838 ee | 800 2 ., | 
EL < stuoads eeeeseee ee 8:26 873, 914 .. | ee 785 838 .. | 5:00 5" “ | 
Rio Grande .......+.. eo] oo jes oe. “* ee | ee os. 4:20 eo} oe “i 
Maceio ........ seccccee] oo 8°26 879.914 oo | oe 785 S38 .. | 500556 ,, | 
Maranham ........ w+ [826 879 914 .. | -- 837890 .. 500558 ,, | 
Egyptian { } | i 
UR csnaweerie ccccces| co | oo 00 Ode IA, 22 | ee 12 144 oo | TH & | 
Up BD 00d000060e00e8 ee ee 93 109, 10 i | oe 12¢y 1 ee | OF Sa | 
Smyrna, Greek, &c. .. eo | ee oe | te te jp ee) oe oe | oe | oo | 
West Indies, &c. | a ] 
Sea Island.......... eel oe ee oe | 17 18 | 19 |. ce | co | +. ee | #e | 
Peruvian— Rough eo | ce | ee \1075.1100,1150; .. | .. (950! .. 1775 II 
Ditto Mod. Rough ....| «+ | +» 92510251050 .. | -. 850925 .. 585 72 || 
Ditto Smooth ...... ..| ee | 838 888 903/913 9°23 8:18 863 888 5:19 554 579 ) 
Ditto Sea Island ......| «» | « 13 (134 143 1% =. 12 :% oo | 881% || 
BRBOOR 00060000000 ccces| co | oe | 835, 865, 975, ..|.. 8 ee Sta || 
East Indian. GFrirer Gd. F GFne'8'fn ror Gd. Fne ror Gd. Fre | 
Surat—Mac. G'nd Surtee| .. |». | - | tai TH) oe oe | | Th ee ee 5 | 
= », Broach) .. | 7 78 743 734, «- | T¥e THe, 78 4th Se 4 || 
Sawginned Dharwar..| 634 7¢s 7g. «. =: «2 68 Oye -- if q | 
Bhownuggar.......... ; 6th Tea) «- Sea Ore 4h 4t % 
M. Gin’d Bhownuggar, 8 68 Tys .e Sh 6 Ge 4h 42 
Oomrawuttee, No. 1..! 63 64 7 Te we Se 6 GR See 4 4H | 
” Ro. 8...) o» | -- 63 6% 7 co || oo | SHE Goh). tek 4 | 
M. Gin’d Oomra, No, 1) 163 66 7 Th oe | SHR Oty Gf 4xhk 4s 44) 
” ” No. 2, ee | ee 64 7 ee es | 6 Ay 49h 4a i} 
M. Gin'd Khandeish..| .. | 6f% 62 GH .. | 53 6h 4te fA 4 | 
Bilatee ..... ececocios ee | oe ** | oe ee eo || cc ! cc | ce . oe . 
M. Ginned Comptah..| 6431 .. | 7 | « | oo | oo |; co | Gey) oe || oe | Se oe | 
Bagalkote See eeeweeees| of | ee 63 se | oe | ce oe | 6 ** ** Hi ‘e i 
ee a ee 6 4 lee oe | 5y . ari | 
Machine Gin'd Scinde .. |. .. | 6 eh mt ve [3.4 | 
MO: asckestaaws teeesl 6 6k, e | 52 58 .) oe or 
Machine Ginned Bengal) .. | .. 64 eS -- 3 4 || 
Madras —Tinnivelly vere| {a on) 43 42). 
Western .. eeee) 6a \ e. ee } ee | ee |) #8 63 "ee i} es 47, 
Commilla .....scccecsse{NO2| 634 Nol’ 6% | oo | oo || Gye op | oo | 49) -- | oe 1S 
Coconada, Red ......+4| « oy ey Dee Fd jee fee fee fee leew 
! ! ' ' 
Imports, Exports, Consumption, &c. 
Jan, 6. 
¢ - ~ Ino. or 
1911. 191¢. Dec. 
Bales. Bales. Bales. 
Imports Week ey Jan. 6 249,320 .... oe cece iit 
” From te d...ccee. 2,399,387 oe.- 1,649,523 .... + 749,864 
Exports Week en: Jar. 6 10,948 .... +e sees —— 
” From ti. 1......00 135,642 .... 132698 .... — 170% 
Consumption Week Jan. 6 126,835 .... ee econ ae 
a From Sept. 1........ 1,552,592 .... 1,347,664 .... + 204,838 
Btock poccencececscesccsnce BAEEETD cose AD cece 38 


The imports for the week ending January 6th amounted to 
249,320 bales, and the quantity of American cotton reported at 
sea for Great Britain (including cable advices to date) is 361,000 
bales, against 158,000 bales at the corresponding period last year. 





MANCHESTER, January 12. 


Our market has again presented a strong appearance ; but, 
the whole, not quite so much activity has prevailed as (a: 
week. Numerous manufacturers are now deeply sold, and fresh 
contracts are more difficult to arrange. Large orders have b: 
given out in shirtings for China, very extended delivery being 
given in some instances. The turnover for India shows a litte 
falling off, and rather less buying has taken place for the minor 
outlets. The strength of manufacturers is considerable, a0¢ 
very full rates have to be paid for anything wanted. The hom 
trade is not doing so well, and some complaints are being ‘e- 
ported. American yarns have been steady, and a fair busi 
has been done from day to day in twist and weft. Export yar) 
have moved off well for India and the Continent. <A quiet b 
ness has been done in Egyptian spinnings at late rates. 


(I.) Comparative Statement of the Cotton Trade. 
| Previous Weeks in 1909. 
Price. 


't Jan. Price,|Price, Price,'Price,| Price, 
12 ios + Dec.|+ Dec. + Dec. f Dee. 
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5. 29. | 2. | 15. 
s a sds dis 
Raw Cotton—Middling American,per Ib; 802! 801) 810! 812 813) 8 
1 
— 40’sweft ........ eseeeee perlb O1 
— 60's twist ( tian) ....perib 01 
OB. cc is sceskes Sescecsesecescecees (18 11 18 9/18 9 [18 
map ~eNenee 76 yds, 19 by 19, 32’s and . 
8 ee eeeeeseseweesee | \ 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 4 10 3 {10 
39-in. ditto, 374 yds, 16 by 15, 8 lbs...... 9 4/9 3/9 


———— 











—_- ————_| 
— — Good fair brown Egyptn,per lb 0 10z%4 0 10,40 1074/0 10yq. 0 103/0 10 
Yarns—32’s twist ..........00..--perlb O lly 0 114/0 1144/0 114.0 1144/0 1) 
oll Odio a 0 1140.11 01 
32-in. Printers, 116 yds, 16 by 16, 32’s and | 








3 


70 Tl 

















vi 











St BS ct 


oa 


—_ sr? 























































































































January 14, 1911.) 


. (I1.) Compared with Previous Years. 














\Price,’ Corresponding Dates in 
t Jan. 
b gr}, | 1920. | 1909. , 1908, | oe) 1906. 
‘ae | “saa! “790 4 *6a1\ “saz! “6a 
Raw C —Middling American, per 0: 90 618) 41. 82| 2 
tay na fair brown Egyptn, per Ib 0 10,0 = 0 83] 0 94, 0 94/0 7 
ng—32'S twiSt ...se.+eeeees+--per lb 0 Ligh) 0 104;0 8 |} 010) 09¢4)0 8 
— WS WEEE ...cccerecs ..++-per Ib /0 11 10 109'0 8} 09s 094810 9 
60's twist (Egyptten) | -- yor “4 © 18 | O 183) O 13E) O 183! O 179! 0 15 
in, P , 116 yds, 16 by 16, 32's an | 
SoD eecenncnazteaeiateetua gas tess 1 6 6 4 81511 16 O16 7 
). shirtings, 76 yds, 19 by 19, 52’s an 
a een ee, 2 oe) el a 
“in. ditto, 38 yds, 18 by 16, 10 lbs...... 10 4/9 0)}710/8 4/8 2/8 5 
coin ditto, 374 yds, 16 by 15,8glbs ..../9 4/8 1|610\7 4\7 2\7 5 


+ Nominal quotations. 








THE WOOL TRADE. 


——— 


tur Bradford correspondent, writing on Thursday, says 
ues both for merinos and crossbreds have receded sharply 
week on cables from Australia, New Zealand, and Buenos 
reporting easier < inditions on the resumption of the 
lar selling seasoti after the Christmas recess. Since the 
pened there has been a clear fall of a penny all round 
tops from imported wools. Sixties Botany tops are now 
ted at 28 144d to as ad, and forties crossbred at 13'od 
‘ich is lower than either have been since the spring of 1goS, 
en the trade was just beginning to recover from the slump 
1 by the American disasters at the end of 1907. English 
ls feel the decline, but staplers are holding on for a re- 
rv, and very little is done. 


\ 


Avres 


—‘* The 


Our American correspondent telegraphed yesterday : 
Boston wool market is improving.’ 





Qur Leeds correspondent writes:—.\ distinct change for the 
has come over the wool situation, and instead of a 
tinuance of firm markets the very opposite obtains. West 
ng woollen and worsted manufacturers have for the past 
months kept a very sharp outlook upon the course of prices, 
ind to-day our frequent words of caution and prudence in these 
ves are seen to have been well justified. Bradford is the 
tre of the Yorkshire wool market, but all the same the out- 
side districts play an important part in absorbing what Bradford 
combs and spins, and the refusal of many manufacturers to buy 
forward at the high rates recently ruling has, on the whole, helped 
 right-about-face’’ in prices. It is well known that Con- 
ental futures have slumped heavily during the past fortnight, 
and there seems to be no bottom in the market at either Roubaix 
r Antwerp. This has had a very unnerving effect upon West 
Riding users of wool, and it seems to-day to many people as if 
almost anything could happen. Of course, some people are 
bull’? and others are ‘‘ bear’’; but for the time being it 1s 
very patent that practically everybody has got.a fit of nerves, 
and prices are declining very sharply. It all means that the 
trade is getting on to a better buying basis, and when the 
‘bear’ party on the Continent has sold out some think that 
there can easily be as speedy a reaction. However, users 
here are doing nothing, but look forward to London next 
fuesday. The outlook is certainly anything but bright, and 
es can decline anywhere from 5 to 10 per cent. It must be 
id that the new year business has had a very disappointing 
start, and it is anything but inspiring to those wanting to buy 
either yarns or pieces. Although spinners so far have not 
ed their quotations in harmony with the decline in tops, 
manufacturers are not going to pay what they have been 
ing, and prices will have to follow suit for yarns. The 
arket throughout the whole of this district is exceedingly 
‘appointing, and we hear on the best authority that Bradford 
vas worse on Thursday than at any time since the slump of 
the early days of 1908. ‘ 
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COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 


The trade is indebted to Messrs Dalgety for their usual 


othly cablegram giving the exports of wool from Australia 
ind New Zealand up to December 31st last—#.e., for the first 
months of the present wool-year, which began on July rst 

The exports from Australia amounted to 1,267,000 bales. 
ting December the shipments from the Commonwealth were 
ty heavy, and reached a total of 351,000 bales; but as they 
Ounted to 356,000 bales -in _December, .1909, the increase of 
11h,000 bales which was ‘shown at the end of November was 
reduced by 5,000 bales, and now stands at 111,060 Wales: Duting 
January°ef last ‘year, however, the Australian shipments only 
suountéd to -2t1,000 balés, and there can be very. little-doubt 
SCOR that total béing largely exceeded during’ the present 
month.ai From: New Zealand the exports for the six months 
Whe 165,000 bales, of which +8,d00'were .shipped: in Decem- 


94,008, thet increase’ in this: year’s shipnietts from), the Domitign, 


1) 


a 
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byt cas the shipments: in ‘December, t909, amounted to } 


83 


which stood at 17,000 bales at the end of November, dropped to 
1,000: bales. Not much ampottance is attached to these New 
Zealand figures so early in the season, as from the greater 
number of sheep depastured and shorn, and the favourable 
character of the weather, it is certain that when the figures are 
available for the present wool-year a moderate increase in the 
exports compared with the wool-year 1gog-10 will be shown. 

During this week also some unportant cabled information has 
been made public by Messrs Wenz, of Kheims. I will, how- 
ever, only refer to one item, viz., the quantity of wool 
shipped from Australia and New Zealand. direct to the 
United States from July 1st last up to December 31st, which 
is put down at 19,000 bales. At first I thought this number must 
be a mistake, and that 1,900 bales must be intended. When the 
mail to hand this week left Australia from a very reliable cor- 
respondent I am informed that not 1,000 bales all told had been 
bought in the various Australian selling centres by operators 
from the United States of America. If Messrs Wenz’s figures 
are correct, one or both of two things must have happened. 
Fither American purchases in New Zealand must have. been 
on a much larger scale in the New Zealand markets than in those 
of Australia, or immediately after the mail left United States 
buyers must have begun to operate on a very extensive scale in 
the Melbourne, Geelong, and Sydney markets. I will only add 
that there is no news arriving from across the Atlantic to sug- 
gest such an improvement in the woollen and worsted industries 
of the United States as to justify the sudden change of attitude 
of American buyers at the Antipodes. cs 

Another extremely important message was communicated to 
the Press by Messrs Dalgety last Tuesday. It 
manager in Melbourne. The auctions 
holidays at that centre last Monday. Prices were very flat, and 
compared with those ruling before the adjournment for the 
holidays only three weeks before, showed an all round drop 
of from § to 10 per cent. This information, combined with the 
heavy falls on the terminal markets of Antwerp and Roubaix, 
has, according to the Bradford market reporter of the Yorkshire 
Post, not merely disorganised, but demoralised the market for 
all classes of tops at the great Yorkshire centre. As to merinos, 
a top of 64's quality which last September could be sold at 
29'ed, can now be easily obtained at 26d, but offers at this 


was from their 
were resumed after the 





comparatively low price fail to attract spinners and manufac- 
turers, who do not think low water mark has yet been reached. 
| As to crossbred tops, which up to recently, it was asserted, 
|} would be scarce and dear until heavier su} phes of the new 
clips from New Zealand, and the River Plate arrived, they also 
| are in a depressed condition, and a top of 4o’s quality which 
| not long ago was worth 154{d can now be bought at 13d. 
The first auctions of colonial wool for the present year com- 


mence in Coleman Street next Tuesday. The total 
colonial is 198,000 bales, or about 18,500 bales nm 
quantity which passed the hammer at the corresponding auctions 
last year, to which must be added the usual quantities of Punta 
Arenas, Falkland Islands, and River Plate produce. At the 
moment the outlook for holders not promising, but perhaps 
values will not fall so heavily as the pessimists at Bradford and 
on the Continent seem to expect: for « it is said, is 
as big as ever in the West Riding. although some reports from 
the C of a falling off in the demand for textiles. 
It looks as if the present importing season would afford another 
illustration of the unwisdom of buying immense quantities of 
the raw material in distant oversea markets at high prices. 
Unless the market greatly improves both here, on the Continent, 
and the U.S.A., importers are bound to lose hearily. 
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THE NEW ZEALAND WOOL INDUSTRY. 


(FROM A CORRESPONDENT.) 
November 28. 

Shearing has commenced in earnest, and the staple product of 
New Zealand is now filling the warehouses and stores prepara- 
tory to being shipped home to London. I say staple product for 
despite the varied nature of New Zealand’s resources and the 
progress of the policy of small settlement, the wool sent home is 
still worth double the value of the meat exported, which is next 
in value on the list (with which, of course, it is closely con- 
nected, as the bulk of our meat exported consist of mutton), 
and more than three times that of dairy produce, the third in 
value of our exports. Last year our wool exports were valued 
at 7% million. 

Some people prophesy that before many decades dairy pro- 
duce will exceed wool in value; but though it will prob- 
ably be its most formidable competitor for first place, there is 
little likelihood of the cow displacing the sheep fram supremacy 
for generations to come. There are two great factors in favour 
of the sheep. First, it is adapted to hilly country, and much 
of New Zealand-consists of fairly steep hills, while cows require 
fairly leyel country ; and,,secondly, while the sheep thrive when 
looked after by one, man to every 2,090 head, it requires one 
man to every 20 milking cows, or, to put it in another way,, 
labour takes 50 per cent. of, the value of the returns from a 
dairy herd, but is content with 10 per cent. of the value of the: 
return in wool and mutton of the flock of sheep it has charge of. 

And hére we have really the explanation of how New Zealand 
has been able to maintain the extraordinary high level of wages 
current in the Doniinion, It is because, our staple products, 
{ wool and mutton, comprising more than half the value of our 
‘exports, requires so little labour. The settler fells his bush 
and sows his crop of grass. The sheep harvests the crop and l 
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—_ . ae 1 ‘er. perhaps ( 
turns it into wool, and then carries its own wool over, perhaps, 


‘ } , va 
miles of rough roadless country till it reaches the woolshed, I 


¥ ; j - vy rir = | } 7 ae | 
England did not compete, and prices for merino ruled about 71! 
. , 
i 


per cent., for fine crossbred 5 per cent., and fora arse Cross- 
bred 7% to 10 per cent. below last series. W Ww quote an 
} + 
average Buenos Ayres on the basis of 30 per cent. yield at 6d 
to 614d per lb, and a good of 36 per cent. yield at 734d per lb. 
The sales will close to-day, and 2,400 bales will still be offered.” | 


the New Zealand Loan and 
following telegram on Monday 


rom Melbou The wool | 
sales were resumed here to-day, the quantity available being | 
120,000 Hales. There was strong competition on home account | 
and a fairly active inquiry for America, but for the Continent | 
there was practically no demand. As compared with the pre- | 
ceding sale December 16th, values for the best sorts ruled 
par to 5 per cent. and for other descriptions 5 per cent. lower.” 
the New Zealand Loan and Mercantile Agency received the 
following telegram on Wednesday from Auckland:—‘ At the 
second sales of the season held here to-day, 7,300 bales were cata- | 


logued, of which 2,g00 bales were sold, the prices realised for 


greasy being as follows:—Halfbred and crossbred fine, od to | 
11d; medium, $d to gd; coarse, 7d to 544d; inferior, 6%d to 
7d; and lambs, 6d to 8d per Ib.” 


The New Zealand Loan and Mercantile Agency received the 
following telegram on Thursday from Christchurch :—‘ There 
was a fair attendance at the third sale of the season held here 
to-day, when 20,000 bales were submitted to the hammer, of 
which 13,000 bales were sold. Competition was dull, the 
average prices realised for greasy being as follows :—Merino, 
good 11!4d, medium tod, inferior 9d; crossbred, fine 11d, 
medium od, coarse (40's) 84d, (36's) 744d per lb.” 


+ 
4 
} 
ie 





The following is a list of the London Colonial Wool Sales 
which commence on Tuesday next, being the first this year :— 
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. > for . freeze | Santos cabled advanced cost and freight quotations sx 
placed in an accessible part, and then when ready for the freez- | Santos « bled 


ing works walks to the nearest railway station directed only by | s 


(January 14, 1911, 
= ae 


f them credited to Brazil, appeared on the market he: ~ 
favre. and at New York, bears became frightened, ki 





| 


hillings, the country sent buying orders both for spot ee |I 








poppe = 
the shepherd. And because the settler employs so little labour | and for eet and there pesto" ne Foot I Rag 0 
in comparison with the value of his return in wool and mutton | receipts at Brazilian ports on some “- ‘ \ » bel 
he can afford to pay his shepherd, his ploughman, and the | year's. The monthly statistics magne ned pasta hone became 
Vari jus tradesmen he employ 5, Wave whi h woul 1 be cone bullish on further consideration, anc = ete ' em a ( 
sidered princely in England. And the answer to the question as | crop was not \couraging ~ nae tecistaay seh Sa 
to why the sheep in New Zealand require less labour than in | large yield. Phose who hold t ed — gfe SS an Pur 
England is found in the climate. Until lately the great bulk practically three m rege in which bi tate pri age 
rf the sheep in New Zealand had no. artificial feed ther than | sumers before a single bag ( Ras von ante mock be 
grass) from the time they were born until they were fattened | availabl he bulls say that poh ee + eas . 
for the freezing company. The grass grows so evenly all the | ™ th their ee supply of a 3,1 —_ ee © 
' Ee SL ae FR ain if ‘nter cold or | 4,860,000 last year; further, that with a million bag 
oe ek - | delivered to European consumers in 1910 than in 1909, th 
gape it, however, the fat lamb trade now altering | must be nearly bare of reserve supphe further, that Ih 
this, for though a good proportion (50 per cent. good seasons | Quotations advan e mi h faster than ae se on a ny 
and special districts off fat off their mothers without any | bears are at present lying low, but they point out t -_ 
artif ra rae vet the farmer is now growing a paddock of | Must ner or later overtake such excesses as are now wit 
nung fattening off his lambs at from four to six months old. | and Chis woen's ren has taken place merely on two alt 
; parties buying of each other in turn; that it is easy sé 
ae | ladder by such methods, but that the manceuvring with 
The Antwerp sales of River Plate wool commenced on | orders has always ended in disaster when least expect 
Wednesday with a catalogue comprising 1,986 bales, of which | 
only 447 bales were sold. Messrs Helmuth Schwartze and Co. 
report a large attendance of buyers, but a reserved tone. ‘ The 
selection was a middling one, comprising partly ld wools SUGAR. 


(FROM OUR CORRESPONDENT.) 


HAMBURG, Januar 

This market has been somewhat featureless during th 
It has arrived at the period of the season when crop advi 
of little value, and mills have mostly finished grinding 
News from the cane-growing countries becomes more promi 
but advices of speculative value have been scarce and son 
puzzling, so that trading, especially in the later part 
week, has dwindled to small figures. Early in the week 
ment was reactionary, with considerable offerings both 
mills and from London; German export statistics wet 
encouraging, and one or two fabricants sold quite large | 
depressing prices 5 pf. On Saturday, however, the selling 
sure ceased; buyers seemed less reserved, and since the 
slow hardening process has been witnessed, especially in 
months, which leaves to-day’s closing quotations 10 pf hi 
for current month, 5 pf lower for October, and unchange 
other deliveries, with January, at 9.10 (against 9.00 last wee 
March, 9.20 (9.20); May, 9.3234 (9.3214 August, 9.50 (9.5 
October, 9.45 (9.50) ; December, 9.5244 (9.5214). The imme 
cause of to-day’s recovery is found in the light weekly C 
figures, the market ignoring the fact of the lateness of 
season, advices of good rains, especially in the western part 
the island, and Mr Gumas’ cabled opinion that these rains | 
been valuable enough to possibly necessitate a levelling 
his estimate of the crop. America seems not to share the vii 
as to the future which is held here; for it sends lower pri 
both for forward shipment and spot sugars, and some pt 
here seem to think that New York has more complete inf 
tion regarding colonial prospects than is available here. P 
siblv, however, the New York market does not like Mé 
Willet and Gray’s estimate of the United States’ consumpt 
for 1910, which at 3,350,000 tons gives an increase of bar 

3 per cent., which, considering the growth of population, 
less than might have been expected. The local statistics 

the first week of the year are favourable for holders. 11 
arrivals aggregate 13,050 tons, and the exports 23.210 ¢t 
showing a decrease in the local stocks of 10,160 tons to 84.57 
tons, as compared with 74,800 tons a year ago. Shipment 
Great Britain comprised 2,230 tons of raws and 11,820 to! 
refined. 


rr 








FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.’ 





Date. Sale Pmpt. | Date. Sale Pmpt. 
Jan Selling Brokers. No. Jan. | Jan. Selling Brokers. No. Feb. 
17 .. Buxton, Ronald,andCo..1 .. .. | 27 ..Du Croz, Doxat, and Co.3 .. 10 
Du Croz, Doxat, and Co.l ,.... H. P. Hughes and Sons..2 .... 
Jacomb, Son, and Co.....1 31 | 28 ..C. Balme and Co.........3 .. 
Feb. H. Schwartze and Co.....2 .... 
18 ..C. Balme and Co....... --l .. 1/30 ..Buxton, Ronald,and Co4 .. 13 
Thomas and Cook ...... a Thomas andCook........ ms 
19 ..H. Irwell and Co......... 1 .. 2/31 ..dJohn Hoare and Co. iw 
H. P. Hughes and Sons..1] ... Windeler and Co........ - anne 
2% ..H.Schwartze andCo.....1 .. 3 Jacomb, Son, and Co.....4 14 
Buxton, Ronald,and Co..2 ... Feb. 
21 ..Willans and Overbury ..1 .. 4); 1 ..Willansand Overbury ..2 .. 15 
Du Croz, Doxat,andCo..2 .... H. Schwartze and Ce.....3 . 
23 ..Jacomb, Son and Co. .... 2 nth Bd H. P. Hughes and Sons..3 .... 
©. Maime ORO O0..0c0000-8 oc o- | 3 «oH. Iewell and Co......<. o> aware 
24 ..Thomas and Cook ...... Sea 8 Thomas and Cook ..... 4 
John Hoare and Co, ....1 C. Balme and Co......... ie 
25 ..Windeler and Co......... 1 8 | 3 ..Jacomb, Son, and Co. ..5 .. 17 
Buxton, Ronald, and Co. .3 } Du Croz, Doxat, and Co.4 7 
26 ..Jacomb, Son and Co.....3 .. 9} Buxton, Ronald, and Co.5 
H. Irwell and Co......... ia ge 








COFFEE. 
(FROM OUR CORRESPONDENT.) 
HAMBURG, January 11. 
This market has been moderately active during the week, firm 
with few sellers, at times animated and excited, prices daily 
rising and closing at the top figure reached for many years past. 
Final values to-day are 214 to 2% pf over those given a week 
| ago, with January, at 60%; March, 60% (after 61 paid); May, 
6014 ; July, 60; September, 593; ; December, 5914. The feature 
of the week has been the announcement on the sth inst. on the 
part of the Valorisation Committee to sell 1,200,000 bags of its 
stock some time during the month of April, but not to sell any 
further quantities this year. This at first had a depressing effect, 
as it had been believed that only half this amount would be 
dealt with for the present. But the leading manipulators soon 
checked the reactionary symptoms. Large buying orders, many 














Mincing lane, January 13 | 
SUGAR.—A steady inquiry from consumers led to a fair clearance |} 
in refined goods, and British were again favoured. Prices ruled i 
very steady, though home refiners marked down most of their || 
goods to the extent of 1gd to 3d in the early part of the wee! 
Slow development of the Cuban situation is still a feature, and 
this naturally tends to strengthen the hands of holders in Europe. 
Austrian production for last month amounts to 239,100 tons, a5 
compared with 109,700 in 1909; exports being 80,500, against || 
47,800; consumption 44,600, against 48,300; and stocks 824,400, || 
against 712,300. United Kingdom imports for December, 191,000 
tons, against 182,000 in 1909; and consumption, 148,800, against 
135,800. To refiners, firsts sold, 93 2d, c.f and i., and seconds, 
78 444, f.o.b. Austro-Hungarian production during last month, 
316.000 tons, against 177,209 in 1909; exports, 112,100, agains! 
73,800; consumption, 57,500, against 60,800; and stocks, 856,800, 
against 739,000. Production to date, 1,345,000 tons, against 
739,000 last campaign. Total visible supply amounts to 3,372,000 || 
tons. as compared with 2,928,000 tons at same time last year. || 
Home REFINED steady, though opening easier, and a fair trade || 
done. Tate’s No. 1 cubes sold at 173; No. 2, 16s 6d. Of pieces, || 
mid to good yellow, 13s 6d to 14s 64; whites, 148 9d to 15s 6d \! 
} 
| 


| 
| 
} 


Fine granulated, 15s 64; standard ditto, 15s 14d. No. 1 cvushed, | 
16s; No. 2, 15s 6d. Lyle’s No. 1 yranulated, 15s 10}d; Ne. 2, | 


14s 10gd. Yellow crystals range from 13s 6d to 13s 1ogd, as ¢ 
make. 
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ForgiGN Rerinev.—A quiet demand for cubes, but sellers asked 
steady rates. W.S.R., prompt, 13s 14d; S. and T., January, 
138 0 Meyer’s, prompt, 138; R.A.V., January, 13s; A.S.P., 
January-March, 138 14d; T.T.D., ditto, 13s 14d; C.Z.R., April- 
August, 138 49d; S.Z.G., prompt, 13s; P.G.R., January-March, 
13s; and Say’s, January-March, 15s 3d, f.o.b. terms. Lebaudy’s 
fine granulated, January, 14s, f.o.b., Paris. Russian crystals, 
january, ros 99d, t.o.b., Danzig. German granulated steadier, and 
» moderate trade resulted, though demand proved rather quiet. 
First marks, ready delivery, sold, tos 113d to 11s; ditto, January, 
sos 104d to 118; February-March, sellers, 11s; and May-August, 
old, 11s o¥d to 11s 14d, f.o.b., Hamburg. 

ieetT.—Market rather firmer, sellers adopting more reserve, 

while dealings were on a moderate scale March sold, 9s ofd to 

; 14d; May, 9s 23d to 9s 34d and 93 2$d ; August, gs 43d to gs 5d 
i os 44d, f.0.b., Hamburg. 

CANE-GROWN ruled quiet. In auction, 2,790 bags Mauritius 
ips offered and partly sold, low to fair brownish, at 9s gd to 
od. 34 bags Salvador sold, good brownish, 11s. Privately, 

ns Mauritius syrups, January shipment, sold, 7s 74d, ex ship, 
London 

Imports and deliveries of raw sugar into London since January 

ist to 7th inst., with stock at latter date :— 


1908. 1909. 1910. 1911, 
Tons. Tons. Tons. Tons. 
mported csvcccssenss 1,610 .. 2,980 .. 2,030 .. 2,320 
Delivered ..... oweenee 1,590 .. 1,870 .. 2,900 .. 3,010 
DORE siccwansanwes coscs Saee os Sees Gee. We 
Stock U.K. ...ccccecee 83,770 .. 79,590 .. 73,640 .. 48860 
Cane, jaggery, percwt.. 89 .. 810§.. 10/9 .. 8/0 
Java afloat....... cocce SI oc TM gd 0 we UO 
Beet, 88 %, f.0.b....00. Q/ll .. 1Oj/lG .. 13/03 .. 8/1ll4 
RUM.—A moderate demand prevailel, at steady rates. Zz 


GLUCOSE.— Market steady tor both English and American liquid, 
at gs od 
COFFEE.—Only a moderate supply was offered at public sale, 
ind met a sustained demand at firm to occasionally dearer prices. 
Mocha: short berry, 87s to 98s 6d; long berry, 73s. Costa 
Kica (new crop): good to fine bold colory, 81s to 85s 6d; fair bold 
greenish, 748; small fair greenish and colory, 64s to 65s 6d; peas, 
6s 10 87s. New Grenada: good bold hard grey, 71s to 71s 6d; 

bold, 68s 6d; peas, 69s. Colombian: fair bold greenish, 73s 
to 738 6d; medium, 68s to 68s 6d; peas, 60s 6d to 73s 6d. Mom- 
bassa: pale mixed broken, 61s 6d. Guatemala: fine bold blue, 
748 to 75s 6d ; fair bold brownish colory, 69s to 70s 6d. Mexican: 
good to fine bold colory, 72s 6d to 74s 6d; medium, 68s to 69s; 
peas, 68s 6d to6gs. Washed Dumont: extra bold, 67s; bold, 65s 
to 66s; medium, 648 to 65s; small, 63s; peas, 62s 6d to 67s 6d 
Unwashed ditto: extra bold, 65s 6d; bold, 64s ¢d; medium, 
63s Od; small, 62s 6d. Alta: extra bold, 61s 6d; bold, 61s; 
medium, 60s; peas, 62s 6d. Futures opened easier, but subse 
quently improved, though closing below the best. Santos: 
March, sold, 52s rogd, 53s, 52s od, 54s od, and 54s ; May, 
525 91, 548 9d, and 54s; July, 52s 6d, 52s 3d, 54s 3d, 53s 44d, and 
53394; September, 52s 19d, 51s 9d, 548, 538 14d, and 53s 6d 
per cwt. 

imports and delivezies of coffee into London since January rst 
to 7th inst., with stock at latter date: ‘ 


/ 


1908. 1909. 1910. 1911. 

Tons. Tons. Tons. Tons. 
Empotted wccscccccs |«=6OLD ne Te fa . ae 360 
Delivered (home use) 343... See 4k 247 
Export .... rere re 254 .. 364 .. a 268 
SUOCKeeeesecceceese 26,890 .. 26,720 .. 22500 .. 22120 


Santos CoFFEE, 
The London Produce Clearing House, Limited, supply the 
following quotations for average Santos good coffee :-— 


i | 
Jan. 7. | | Jan. 


Jan. 9. | Jan. 10 ll. | Jan.12. Jan. 13. 


10 X| 10 10 30 2 3010 30; 2 30|10 30/2 30.10 30 2 3010 30 2 30 











i a.m. )). mM. a.m, p.m.) &m | p.m }a&.m.) p.m.| am. p.m. am. p.m. 
Januar 24) 34 sd 8. d.| 5 djsa sd sd sd sd sd sd 
Mar y 02 6 152 lA 92 6 /52 4352 9 [5210 [53 6 539 (646 53 74536 543 
peat 92 6 {02 6 '52101/52 9 53 0 53.6 |53 3 (53108154 9 54.0 54.0 54 44 
Jel 22 3 152 4453 14/52 9 53 1//53 6 |95 3 |53108'54. 9 34.0 5310) 34 44 
gay papses+ 92 14/52 O [52 6 |52 44/52 9 153 14}52104/55 74154 4453.9 93.7 54 14 
—— er... (51 7 j2t 74 52 | atO3 52 44'5210#}02 9 (55 44/54 14155 6 153 3 5310, 
mber.. |51 44/31 44520 * 79|52 3 152 7. [52 4,'53 3 (55 9 [53 3 55 0 (55 Th 





eet for 99,000 bags Santos coffee registered during the week 
““ntracts for 234,500 bags 88deg. sugar, and 200 tons granulated 
*Usar registered during the week. 
et Ho auction, Grenada and similar West India kinds met 
Cesare emand at fully 6d to 1s advance. Ceylon and most other 
: mig puons steady. Trinidad chiefly retired. 2,144 bags Ceylon, 
T: sided aa bold, 66s 6d to 71s; fine native, 55s. 703 bags 
“fs b oe red, 583 6d to 59s. 19 bags Demerara, fine, 58s. 
ly “Pips Grenada, good to fine, 53s 6d to 553 6d; fair, 525 to 
 , Common, 508. 318 bags St Lucia, fine, 553 to 55s 6d ; 
good, 538 Od to 54s 6d. 54 bags St Vincent, good to fine 
Donaitine’ hs to 58s 6d; pale red, 53s 6d to 543 6d. 882 bags 
dark red. / a 548 to 54s 6d; fair to good, 52s 6d to 53s 6d ; 
bags Jarbaie to 528, tair pale, 503 to 518; common, 49s. 143 
Copies chasamn good to fine red, 53s 6d to 55s; common 48s. 
oe deh me €f, 51S to 528. 529 bags West Coast African, good, 
598 ‘9 , ags Guayaquil, Ariba, 59s 6d to 60s; mixed Balas, 
nag Coe Costa Rica, fair to good, 538 to 54s; common, 51s 
sae 6a ers: bags Java, fine bold, 70s io 72s; small, 48s; nibs, 
‘ 75 bags Tumaco, 52s 6d. 176 bags Samoa, good, 72s. 


“00 bags Bahi ; 
“Sethe 56s 6d. 45 bags Surinam, 30 Colombian, and 170 


fair to 
red, 





COCOA SHELLS.—In auction, 350 bags (in bond) offered and sold 
at 62s 6d. 

TEA.—Indian offerings at public sale this week amounted to 
32,843 packages, which passed irregularly, and in many instances 
buyers were not prepared to operate with freedom, except at a 
slight reduction in values. Common kinds, and medium teas, with 
colorv liguors, were fairly well supported, and sold without 
material change, but for Assams with thin liquors competition was 
restricted, and a good number of parcels withdrawn from sale 
Finest grades were in limited supply, and realised fully steady rates. 





Pekoe : common to good medium, sold, 77d to ro?d; good, ri4d; 
| fine up to 1s 6d. Broken pekoe. good common to good, 74d to 
Is 24d; orange pekoe, common to good, 74d to 1s 14d; broken 
orange pekoe, common to good, 8d to rs 14d; fine, is 5}d; 
pekoe souchong, 74d up to 1s td per Ib Ceylon 
| amounted to 25,265 packages. Good competition was experienced 

for all | 


rates. Above this price, however, a good deal of irregularity 


was mainly responsible where lower quotations were established 
Pekoe, common to good medium changed hands at 7id to 94d 


sales of 3,300 packages went steadily, and a fair inquiry existed 





74d to 8d per lb. 530 packages China partly found buyers, Ning 
chow at 6d; Keemuns, Sd to 8d 


1,000 tons garden Siam, No. 1, January-February, sold, 9s 6d. c.f 


TAPIOCA.—In auction, 504 bags Singapore tlake and 
medium pearl offered and bought in 

SAGO.—200 bags ca'alogued and retired 

ARROWROOT.— Nothing offered at public sale 


BLACK PEPPER opened firmly, but became quieter la‘er. Fair 
Singapore, on spot, sellers, 4,4; January-March shipment, sold, 
318d; March-May, at 3§d. Lampong. April-June, done, 3 21-32d 


to 33d; August-October, 3 23-32d to 3j}d,cf.and 1. In auction, 
32 bags Ceylon offered and withdrawn 

WHITE PEPPER, after being firm, ruled quiet Fair Singapore, 
on spot, sellers, 6jd; January-March shipment, sold, 6 21-32d; 
March-May, 6 27-32d, 63d, and 6}3d. Muntok, February-March, 
done 7 7-32d; February-April, 7d. Pt March-May, sold, 
545d to 54d, c.f. and i. At public sale, 41 cases ind 131 bags 
Singapore bought in, also 20 bags Penang 

CLOVES firmly held Zanzibar on spot, fair to fully fair, sold, 
7%sd to 73d; January-March delivery, 7j¢4 to 7}d; March-May, 
73d to 78d; June-August, 7 13-324 to 74d; Oc tober- | )ecember 
shipment, sold 7d; January-March at 7d, c f. andi. At public 
sale, 15 cases Penang, 100 bales and 40 bags Zanzibar offered and 
| bought in. 


nang, 





CINNAMON —'8 bales Ceylon offered in auction, and sold (with- 


out reserve) at 9d to g4d. 75 bags chips retired. 
| PIMENTO.—123 bags withdrawn. 
CHILLIES .— 125 bales bought in. 

CAPSICUMS.—63 bundles Eastern sold at 40s to 41s. 
GINGER.— 86 bag; Cochin catalogued and retired. 
ruled very steady, sellers being reserved Native first marks, 
December- January, 
group, January 
and Daisee, 


February-March, {20 15s; tops of ditto, 
{21 7s 6d; J.G., lightning circle, D to E 
February, £18 15s tof18 17s 6d; ditto D at {19 5s; 
No. 2,afloat, {19 to £19 58 
Messrs McNicoll, Pirie and Co.’s Dundee trade report, 
ower roth, says that ‘‘ The tone in both the jute and linen 
ranches of our trade is very firm. With the opening of the year 
jute advanced strongly. First marks touched £21, then slightly 
relapsed, only again to firm up, present quotation now 1s 
{20 12s 6d, with few sellers thereat. Calcutta cables advise that 
markets up-country are strong owing to the smallness of supplies 
and reduction of stocks. Mills and balers are reported to be 
buying. A moderate business has been put thr ugh here in firsts 
and Daisee for shipment, and spot jute has also received attention, 
first marks changing hands in dock at £20 ros and Daisee at £19 
Flax: Owing to holiday interruptions, business has been a good 
deal restricted during the past fortnight; still a fair number of 
sales have been put through. In both Slanetz and water-retted 
flaxes the tendency is towards higher prices, except in the case 
of common qualities, which are no more than steady The 
scarcity of tows is somewhat alarming, and prices are again higher, 
several districts reporting supp/ies all but exhausted for the season. 
ute yarns have been raised in sympathy with the raw material, 
eg so far, buyers bave hesitated to pay the figures asked. Linen 
yarns are very firmly held, at highest prices. [usiness 1s not active 
at present, but with full order books spinners can afford to look on 
for some time to come.” 
HEMP.—Business again confined to a small sca 
easier inclined, though not pressed for sale. F.C., dock, sold 


Oe 


scale, and rates 





£18 17s 6d; January-March, sellers, £19 58; G.S., ditto, sold 
£18 10s; G.B., January-February, done £18 5s; and F.B., 





i 





and 
sales 


kinds up to 84d per Ib, which sold readily at steady 
existed, and sellers had in many cases to give way to a fractional 


extent in order to effect sales, though a further falling off in quality 
; 


broken pekoe, common to good, 8d te 10;d ; orange pekoe, common 


to good, 8d to 11d ; broken orange pekoe, good common to good, 84d 
to 1s; fine, 1s 2fd ; and pekoe souchong, 79d to 87d per lb Java 


Pekoe, common to medium realised 8d to 8jd ; broken pekoe, 73d 
| to gd; orange pekoe, medium, 8)d to 8d; fine, rs ofd ; broken 
| orange pekoe, common to good, 74d to r1¢d; and pekoe souchong, 


and Oolong, at 64d to ts 1rd 


per lb. 

RICE.—Shippers asked very stiff prices, and trade was thereby 
checked. 1,700 tons cleaned sold for February-April shipment, 
No. 1 Rangoon at 7s 74d, and No. 2, 7s 14d, ex ship, London. 


and i., delivered weight terms, Holland. 200 tons No. 1 C, broken, 
February-March sold, 7s 44d, cf. and i, delivered weights, 
London 


200 bags 


JUTE —A moderate amount of business was effected, and prices 


spot, sold {20 ros; ditto, January-February, {20 10s to £20 12s 6d; 


dated 
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ERITISH FUNDS, &c. 


iv. Due - 
a rly }onsols 24%, red. 1983. 
at) Do for Acct. Feb. Ll . 


Ox 

Deo 

De 

Do 
Jar. Jaly 
Quarterly 


april Oct. 


April Oct 
Mar. Sept 
April Oct 
Jan. Joly 


May Nov. 


Feb. Aug 
April Oct 
qgoarterly 
Do 
Do 
Ine. Dee. 


ree Am. 


55,532,220 Metrop. Water 
| 15,806 484 Metro 
Do 3% Stock 1942...... 3 


6,194 London County, 1920 .. 
D ee 


£8 720 


ro 


25,876,716 

10,000,000 D 
306,000 Cor 
1,642 aw 





} oe 


2,683,361 


1,195,200 Cardiff Btock, 1936 
1,380,000 Cro 
776 400 Der 
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5.9)7 
0,91 





1,216,372 


5*b,890 Wigan Corp. red, 
696,098 Wolverhampton Go 
dub 
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2. 250 Lee 
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_, Fete ° 
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COLONIAL & PROVINCIAL 

GOVT. SECURITIE 

7 Am Dividends | ——~ 
2 D | 

ne. & Dec|Cape Ins., 1983 4 F101 2? 

& Do Ins. Stk’ 83 4 | i0! 


Cons. Ina. 4 |1%14 2, 


\Quar. irish Land &y % Cape = Ins. 34, 96 98 > 


3% Local Loans 8tk. 191i 
Do Inscribed 3 | 85 86 | 
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Do Cons. Inse 4 {104 


dgypt. Govt. Gtd. 3%... 
MGreek Guar., 1898, 24 
Mauritius 37 Stock, 1940 


Turkish Gtd. 4%, 1855. . 
ank of Engiand Stoc 


SS \Feb Au. 


} 
Ap] Oct) August 
Jly. Ap 
trly 


I Oct | January —_ 1880 34° 93 


if 





Do Btock 24%, red. 192 
Do R'pee Papr. 34% 54-4 634 4, 


CORPORATION STOCKS. 
United Kingdom.) 


Dolns.1930-50 35/ 96 
N. Zeaind. 1914 6 |104 


85 86 
bee 1928 .. 4 [99 102 4 t 
| an Jiy June, 
Ins., 1937 3 | 84 85 ‘Warfer Pur orDraw| Do Unified 6 


pan Jly an Ses 
' whe Dec’ April, Oct. 
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Qrtrly. |syr P un Pr 
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> 

PPP 
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So 
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p. of London Debds.. 
] Deb. Stock, 1927-67... 
1 10,900 Deb. Stock, 1923 
6%,000 Belfast, 1936 
50,0 Birmingham Cor 
5,269 Blackburn Red. 1924 
1,952,596 Bradford, 1945 
1,464,642 Brighton 
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CORPORATION BONDS. 
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THE EOONOMIST. 
| London Stock Markets Price Current. 


FOREIGN STOCKS, &.—Con | 


Divs. Date of 
Due. Drawings. 
Mar8ep| 
Way N 
Wrerly. Jan. & July 


¥| Purchase 


ly. Jan. & July 
tly. Jan. & a—_ 


rtrly.| None fixe 
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FINANCIAL—TRUSTS—Con. | COAL, IRON, AND STEEL. | SHIPPING. TELEGY.APHS, TELEPHONES. 
sor Pa Name Pies! [Shr Pa Mame. Greet HhrPa| vam, Siient Shr/Pa. Name Slesne 
nts. Stk Invest., L., Pf104 6 | Armstrong,SirW.G.&00. ..| 24 20 20 African Steam Ship ........ 16 17 $100'$1C0:Amer.Tele. & Teleg. Cp. Stk./145 47 
atk 190 Oo Deferred ...-:.-crec.+ | % i i {Babcock & Wileos, i, Ord ect 58 H | 124 124 Amason Steam Navigation 15 hy = aa lo-Amertcan, Deterred. | 28429 
atk 100 (Guardian [nvest., Pref., L. | 97 1! 1 Baldwin's 54% Cum. Pref... 1 /20 20 Ounard Steam Shipping, L 15714; AR Be oF — , 83 34 
Stk 100 'IndustrialandGen. Ordinary 1° 464 10 10 |Bell Bros, 6% Cum. Pref .. 12 RR Seetepertienyy cyan wee 64 78 | od _. ; strane. aieaill we 
}| atk 100 Mnternatnl. Invest. Pref., 1, 92 4 | 1] 1 |Blaenavon Co. ..............| 1 14 14 General Steam Navigation... 5 20 2 Direct U8. Ce ue Pref... 4 8 3 
Stk 100 Slnvest. Trat. Corp., L., Prf. 9294 | 1 1 Bolckow, Vaughan & Oo, L 1 S| 8 | Do 6% Preference ........| 8 84) 20 | 9 Direct U.B. Cable, i....... | E2104 
atk 1 Do Deferred ........ penase 190 93) 4 5 St Il celeestanaianrghnees \9x22l39, 1 | 1 Furness, bdo and Oo..... §1 atk 100 De rn, ow} sencce os 4 37 
atk 100 Mercantile Inv. & Gen..... (108 10 | 1) 15 Brown (John) & Oo.,L ... ioe 7 1 10 Leyland(Fredk.jandOo,L % erence... | 85485; 
| ack 100 Do Deferred Stock......../107 2) § | § Cammell Laird and Go. 2222) °3g 4h} ,| % Oum. Pref. .......... 235/10) 10 Eastern Extenston, L ..... | 125159 
| ark 100 Mexican Cent. Rly. Bec. 4% ‘ 6] §| 5% Cum. Pref. ........ 5 5¢| &| & Mercantile Steam Ship, L.. 34 4 | 8 10 pn pean of Cop’h'g’r 314524 
1 | A Deb. Stock ........-., 9254 49 | 74 Consett Iron, Limited... ... 214 724 8 | 8 New Zealand Shipping, L.. 12 15 ndo-Kuropean, Limited 534364 
4%B_ do ianenne. ard and Bullough., L 10 19 Orient Steam Navigation .. 72 84 Stk 100 National Telephone, Lim ,0¢5 74 
atk /100} Do4% | 1) 1 Howard and Bullough, L . ay th a ‘ 10 10 Doé7 0 $ 
ak 100 Municipal Trust, L., Pref.. | 84 86 | 99 | 90 New Shariston Colle. L. Prt 173 1 , Stk 10) Peninsular & Oriental, Pref. 117 19 | 5 |B lmcmeath 7 Pref..... } Wa 3 
stk "100 | Do Deferred ............. | 55 55/10 | 10 Pease an ers, L., Ord 12) 124 Stk 100 — Do Def... ..........e.seees 214 17 uter's, Limited ........ 75 8 
| Stk 100 Wmnlom Investment, Pref i(1 103 § | § Pearson and Knowles...... 44 } Stk 100 Royal Mail Steam .......... 75 78, 10 10 Western Telegraph, L ......) 13:14 
| 22 | 10 (Rall ee tv idpeno tz | 8] § lepeee mes le 4] 8) 8 Ghamsermeainice. B Ged | | 
100 1 10 5%, Debs., red. at 10 pm! 0 * . Limited. nion-Castle DP a 
B| 220 100 | oer Hnvestment, Pret. | 63 85| §| 6 | *DeNew on. eeenaS fyah 10 10 Do 443 Cum. Pref... 5. 9410 TRAMWAYS AND OMNIBUS. 
100 aur Leg oh woceseygceg tae i | : | "tenons, Gene S Oe. J. Ore 2 ye 1 1 Union Ship of N. Z. ct ET Se 
m 68| 8 way dey ms : erence Stock. (1532 ‘3 FFEE, AN UBBER. | 3 ay ee ar? 
stk 100! Do B 74% Prefererce..... 13640) 7) } |Workington Iron and Steel. @!s° TEA, CO E, D RUBB wr a m4 4 Sebentrre stock 2 ee = 
H| scx 100 R Plate Trust, L., Pref. 101.103 1) 1! po6%Cum. Pref.........Ssoll 2/ | 2 |Anglo-Malay Rubber .... 2 tre 15 19 Bomb'yEleckiueT ums o> i.) white 
| 10 Rubber Plantations Invest.) 14 14, —_—___—__—— 20 | 20 |Assam Tea... .......... 48 49 gtk 100 De ay Deb. Be TRA ost 7 
H | Stk 100 dest. fovent. Trust, L., ¥rt jas e | } i Reseekt Plantations ... seal 3 & gtk 100 British Columbia Elec Rly 145 43° 
A Gtk 100 o Deferred .. .........- tish India Tea, L.... 5 a oo “ or a 
a} 18 8 Stock Conversicn ......... , 39 41 | NITRATE 1 1 |Bukit Rajah Rubber Co.. | 135 144 | 4 3 —- pasate Synctien ‘ 3 28 
1} (90 100 Submarine Cables Trust Ort. 152 35 - 1| 1 \Ohargola Tea Assoc'tion L| i oe pose om. Pref. cevesees, 34M 
1) stk 100 U.8. & South Amer. Invest. 1' || Do? % Cum. Pref ..... l | & § City of Bi at com | @ at 
if Trust, Prefd ........+.-. $2 1C1 '—~________- : - — —j| 10 1C Cons. Tea and Lands .../ 11; = 81 6 Ole - — my ig “| T 
1| Stk 100 Do Deferred .............-. 83 8 | 5: 5 Alianza Company ~seeseee-, 12 126 90 | 20 | Darjeeling Tea, Limited. | 11 12 | 10 10 Dublin U ‘tod (1 C8, Le.--. 94 5 
: | 5 §& Anglo-Chilian Nitrate and , 1! 1 |DooarsTea ............. | 43 & lo ee Ele ~ on seeecers 124134 
GAS. Railway ..........-. -- 11912, 10 10 |Doom Dooma ........... | 18 4 famee Necetete Tramewege..| t _ & 
) 7 a | § § Colorado Nitrate ..........! 84 & 10 | 10 &mptre of India & Oeylor| 16 j 8tk 100 London General Omnibus . 71 76 
10 10 er yt—- max. 10%.. 0.85 : . Legumes Hitrate soetowaas 24 1| 1 (General Ceylon Rubber & ; Bd R.. Lassen Dultes 6% Cuss. et. t2s 
] 6 6 mbay, Lim cakennies osario Nitrate . .......... ea Kstates ......... ome Se a 35.254 
| Stk 100 Brentford Consolidated ....25457 | 5 5 Santiago Nitrate.... .. 5 4 > 1) 1 |Highlands and Lowlands! $10 — 9 Remee fremways + pidisionan 125425 
}| 20 20 British Gas Light ......... “4 & |— Para Rubber Co.......| 4 2/19 19  Doéy Oum Pref. on“ n08 
}| Stk 100 (Commercial 4 % Unp. Stk ..110 15 1 1 Java United Plantations... 18 8 gio ogio9 Rio de Janciro Tram L&P a 5 
Hi Btk 100 Do3% Deb. Stock ........! 777 10 | 10 Jokat(Assam)Tea,L | 14 $5 og100 Sao Paulo Tram. L, & P.. 154 Se 
A} Stk 100 Continental Saree, 5 jasese S HA OIL. 1 1 Jorehaut Te Limited | @ 8 0 0$10 0 aule - Le --. 154 § 
10 10 \Buropean, Lim egeesese 2 epitigalla Rub. Estat z 
Stk 100 ‘Sas Light & Coke Ord....../106 7 —— ——_____—_— 1} 1 (Kuala Lumper Rubber. ...| 75 8 WATERWORKS. 
gtk 100, Do of Maximum ........ 8688 1 1 Assam Oil ...............4-. 8 2 10°) tO |Lanka Plantatiors, L .. 74 84 
10 10 dong Kong and China...... 17 4 1 1 Bibi-Eybat Petrolenm...... i 1» 8) & Lebong Tea, Limited .. 12 15 6 6 Alexandria, Limited ...... 123 
Stk 100 Mmperial Continental ..... 85 &7 1 1 Burmah Oi) ................ 3/94 2/ | 2/ |Linggi Plantation ....... 2h }20 20 Antwerp, Limited.......... 37538 
5 § Malta & Mediterranean, L.. 43 1 1 California Vilfields ........ 4 1/15 |Mabirabrst.(Uganda)Rub. ! «| 13 13 City of St, Petersburg, L. 84 9 
j Stk (00 |Oriental, Limited ......... 3739 | =| Commonwealth Oil Corp. 1 1 (Malacca Rubber Plantatns.| 72? 84 Stk 160 Colne Valley “A” 10 % Ord. 268 73 
|} 6 §& |Ottoman, Limited. ... Pref, Ord. .... ...+0-- vue 1) 1 | P.P.K. (Ceylon) Rub. Ests.| 23 10 10 Cons. of Rosario, Limited.. 16 
| 5! § |PrimitivaGas Co. of Buenos 1 1 Lobitos Oilfields .......... 1's2!3 1) 1 |\Perak Rubber Plantations! 1 16 10 |E. Surrey “B” (max. 7%).. 16 j 
| MUO vasccuianedaxucatasic } 1, 1 Pacific Oilfields ........ ~532 2/ | 2/ |Straits Settlements (Ber- '10 ? Kimberley, Limited. ..... 42 54 
10. 10 ‘San Paulo, Limited ........, 15% 1 1 “Shell” Transportand Trad- tam) Rubber........... ve 3 | 20 20 Montevideo Shares ........ 303315 
Stk 10C |South Metropolitan Ord... . 121 23 Rt icen cannabis 444. 2 2) Sumatra Para Rub. Pints... 4 « Stk 100 8S. Essex, 1861 ve % max.) .. 2350 35 
10' 10 ‘Tuscan Gas .........c2ee00- 9 10/ 10/ Spies Petroleum ......... 2 | 2 UnitedSumatra Rub. Ests.,  ;** y 8 8 Tarapaca, Limited . ..... lia 2 








(Continued from page 36.) 


liberal forward purchases, cash, and January by Tuesday being 
carried up to £185 5s, while forward dates moved rapidly to 
(185 15s, relapsing on Wednesday, under slackness of demand 
ird realisations, to £183 5s and £183 15s respectively. A further 
setback continued during the early part of Thursday, but the 
tendency was better in the afternoon (with a cessation of selling), 
cash being finally fixed at £181 10s; three months, {182 7s 6d 
Mount Bischoff, £181 15s to £182 15s. Lead easier. Foreign, 
{13 2s Od te £13 78 6d, sellers, as to position. Spelter rather 
ace Ordinary brands, £24 to £24 2s 6d, according to delivery. 
ron iower, 

OILS.—Linseed dearer. Spot, pipes, £44 10:; barrels, £45; 

Pebruary-April, £43 5s; May-August, {39 15s. Hull, naked, spot, 
f42 5s. London stock, t91 tons. Rape firmer. Ordinary brown 
naked), spot, £27. English refined (casks), spot, {29 Cotton 
firm. Crude, spot, {29 ros. Hull £27 12s 6d; retined sweet, 
33; ordinary pale. £3; Hull, £29 10s. Cocoanut: Ceylon, spot, 
42 108; January-March, {40 ; Cochin,spot, £47 10s ; January-April, 
(42 58, c.1.f. Palm, Lagos, on spot, £36 10s. Soya, London, spot 
(barrels), £33 10s. : 
_ TURPENTINE again firmer. American spirits, on spot, 57s 3d; 
‘anuary-April, 57s 104d per cwt. Deliveries week ending January 
th: American, 1,051 barrels against 1,286 same time last year, 
French, 13 against 47; landings, American, 2,100 against 2,750; 
‘oat, American, nil against 850; stcck, American, 19,442 barrels 
‘gainst 25,350; French, 1 897 barrels against 1,411. 
_ ROSIN firmer. Common, strained, on spot, 15s 3d; January- 
Vebruary, 15s gd 
_ PETROLEUM unchanged. American, 54d; water-white, 64d; 
‘\us-ian, 5d to 53d per gallon on the spot. ¥ 

TALLOW — The market showed more activity during the week, 
particularly with regard to forward positions, which were 6d up. 
near being unchanged. In auction 493 casks were oifered and 

) casks sold, prices being unchanged on balance. Australian : 

utton, fine, 37s; fair to good, 35s 6d to 36s; dark to dull, 348 to 

id; hard, 36s 6d. Beef: sweet, 37s 6d; fine, 36s 3d; fair to 
S906, 358 3d to 36s; dark to dull, 34s 6d to 35s. Market letter 

‘a\tered for tallow, stuff being 6d easier. Town tallow, 378 3d; 

cited stuff, 26s 6d per cwt. 

_ HIDES (Capz).—At public sale this week a fair assortment was 
“cought forward and met with poor support, at generally easier 
rates. Salted hides, kips and calf skins, declined 4d per lb. Dry- 
rye and brined of the butcher class were bid for at a reduction 
a 1 Pet lb, and other descriptions reacted to the extent of 4d to 
i ‘on ‘>. Sundried hides were also 4d per Ib lower. 

Onde, Market dearer, and a fair business transpired. 
oe n, Calcutta, afloat, 75s; January, 75s; April, 66s 6d; 
, hn neg Fg La Plata, December-January, 67s; January- 
; ebruary, ry r ” a lata, December-January, 673; January- 
\ wrcle-Shee 3 . o the Continent, April-June, 67s; mbay, 
lanuary-Pateioe, 9d ; La Plata, December-January, 67s 3d ; 
Including ae ae : Quantity afloat from the East Indies, 
60.000 in pone , 48,000 qrs, against 72,000 in Igto, and 
RAPESEED moved upwards. 
*S 3d; brown Cawnpore 
3s 3d ; yellow Cawnpore 
ast Indies per last 
2,000 in 1909. 


ee , ,_ 








































































































































































Ferozepore, January-February, 
ditto, 42s; yellow Guztrat ditio, 
e ditto, 46s 9d. Quantity afloat from the 
advices 8,000 qrs, against 16,coo in 1910, and 












































COTTONSEED very firm, but closed quieter. London-Egyptian, 
January, £8 83 od; February-March, /5 8s od. Hull, spot, 
£8 6s 3d; January, {8 6s 3d; February-March, £8 8s od per ton. 
Imported into London since January Ist 519 tons, against 8,500 
in 1910 a1d 7,900 tons in 1,909 

OIL CAKES.—Linseed, London, made £8 15s to £8 17s 6d; 
Russian, £8 1os to £8 12s 6d. Cotton, Egyptian, {4 16s 3d to 
£4 17s 6d; Bombay, £4 53 to £4 7s 6d; London made, £4 17s 6d 
10 £5. Cocoanut round, £6 11s; oblong, £6 13s. Soya, /6 2s 6d 
Soya bean oil, Hull, spot, £8. 


POSTSCRIPT. Friday Evening. 


SUGAR.—No change in British refined, and a fair trade done 
German granulated steady Ready first marks, sold, 11s ; January, 


sellers, 118; February-March, 11s; and May-August, 11s 14d, 
f.o.b. Cane auctions quite steady with a good inquiry. 13,929 
bigs crystallised Demerara mostly found buyers. Mid to fine 


colory, 148s 6d to 16s 6d. 1,919 bags Surinam, mid to good yellow, 
realised 14s 3d to15s 3d. Demerara, dark to good yellow syrups, 
sold, 11s to 138. French production during last month is returned 
as 125,000 tons, against 178,400 in 1909; exports. 17,900, against 
19,400 ; consumption, 55,600, against 53,900; and stocks 574,000, 
against 604,000. Production to date 639,000 tons, against 710,000 


last campaign, Beet market s'eady. March, sold, 9: 14d; May, 
gs 29d; August, 9s 4§d; October-December, 9s 54d; and 


December, gs 6d, f.o.b 

COFFEE.—Brazilian receipts to date, 9.120,000 bags, against 
13,016,000 last year. A fair ouantitv in auction cleared to a good 
demand at fuli to dearer prices. Morcha short-berry, sold, gos; 
bold Jamaica, 82s 6d; East African, 71s 6d; Colombian, 76s 6d 
Futures opened with a slack tone, but improved later. March, 
sold, 548 to 54s 3d; May, 54s to 54s 3d; and September, 53s 6d 
to 538 104d and 53s 74d. 

JUTE dull ana easier. Native first marks, January-February, 
quoted, {20 7s 6d, and February-March, £20 12s 6d. 

SHELLAC steadier. T.N., March, sold, 75s to 76s; and May, 
76s to 78s. 

INDIA-RUBBER dearer, but trade slow. Para, fine hard, spot 
and near, 53 3d; February-March, 5s 34d; and March-April, 
58 44d. Tomes 

METALS. .—Tin at first ‘change firmer. During final meeting 
irreguiar. Cash closed at {£183 7s 6d, and three months 
£183 178 6d. English ingots £183 ros to {184 10s. Copper at 

rst meeting fully steady. During later session rather easier 
Spot closed at £55 7s 64, and three months /56 5s__ Electros 
£58 5sto £58 153. Lead steady. English, £13 7s 6d; foreign, 





£13 28 Gi to £13 7s 6d astoposition. Spelter quiet. Ordinary 
brands £24 to {24 2s 6d as to delivery. Iron steadier. Cleve 
land, cash, 49s 104. 
LONDON MEAT MARKET. 
Per 8 lbs by the carcase. 
sd s a 
Inferior beef............ ccccccce 2 6] Prime mutton ......ceeceeeseees 6 4 
Middling ditto............. eeeee 4 Of Inferior lamb ..... nedidedes soe bi. ad 
Prte® GOB ce ceticcvcvdccdqecsece 4 10 | Middling ditto .........--seecece ee 
Inferior mutton ........-+...-+ - 3 10] First ditto... .. cc. scnccne Oe peas > 
Middling ditto. .............+.-. 5 2| Veal, First... ......-cccececreece 6 0 
LONDON POTATO MARKET. 

Per Cwt. Per Cwé. 
Lincolns ..... pecceseee 486d to 4s 94} Bedfords .....-..- ... 4800 to 4a 3d 
Scotch Queens ........ 4s Od Highland King Edwards 4s 0d to 4s Sd 
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ns SES Srocks—Con. 





Z'c omnes An. . 
| Prices i No. &: Name. 


~~ |1,400,000 100 inveroceanic of Mexico, 

5% lst Pref. Stock .. 

|1998.103 5 |1,000,006 100 Do 4% Deb. Stock. . 

}1,150,000 10 Do wis 2nd LebstkRed 
Deb, 





1821 600 atchan, t Tok . = Be 
ort 


pe 100-yr. Aajunt. ¢ 11995. 95 $6 
74,883,000; Balt. and Ohio Prior s 
95 96 }19349200 . 
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,000\Oent. Pac. isc Mort. 4 rete 9 101 
000;Ches. ay os Mt. 6 1932115 17 
Bas 44 1992105 7 
Deb 6 1933 111 14 
Chie. Boi & & “=. 3g 1948, &7 91 


Be Chie & Minn. 


Ist. Mt. 
48,841, 000 Do Gen. Mt. “A” 
86,118,000 hic.,Rock { ,& Pac. 
000 Chic.'S8t You. & N.O. 
6.060; 000 [Otorsiand Cinn. &c. 


8, Deidall Trat. Bds. 
oe Colorado Mid. ist... 
= 52S, lst Con. 
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ee ee eee ae 


ds. 
| Do (N.Y.Erie& W.) 
yy 000 ro fae Re Gold Bonds 


Do Pts +44 


see 000 Lake Shore & Mich. 
16,009,000 Lehigh b Cad wae 


5,263,000 Louis. & Nash. Bas. 
8,000,000, Dele Mort. Bas. 


5,139,000 Do oo Trust... 


e . 
me a 


$9,908,000 Mis. Kan.&Tex.1M. 
000 d 


Prior 
sitet De lst ‘Cons. =. 





36: 000000 N.Y. as. & Wstrn. 


Ty ongen tbat ‘Tar * 
9,786,000 Pen. Gold Bds. .... 


snails Cait lat a otion ate mvc mens 


19,467 000 Peons 1. Co. 1st. Mt. 


ae 
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75,702,900 ni, Git. Bo Co. & Phi 
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£48459 100 Do 77, 
l 


gee 


3 
38 


10 La Guaira & Caracas 


a 


°o 
= 
os 


1 

100 Leopoldina, Stock 

100' Do Deb. aa. 
- TT 906) ry ke Pref.. 


H SERSSAsSHEEES 


100 Mexican, Limited ... 

100 Do lst Preference ez... 
100 Do 2nd 

100 Do6% Porn. “Deb. Sti. 
= Mex. Southrn. Ord. Stk,. 
1 
l 


=NennEp 


=) is 


— Se 


00 Midland Uruguay (L.) . 
Do Debenture Btock . 
- Moscow-J aroslaw,gtd.67 
- Mscow- Windau-Ry ins 


- #33888 


Guar. 
7,397 20 Sener & ES 6% prf. 


y the Belgian Govt.) 


4 137, = 10 niteate Railways, Liw 
910 -. Do Ist Mort. Bonds, 5% 
000 10'N.-E. of U ay,L.,Ord. 
10 Do?% Pre 
2,691, 088 20 Northern of France 3% 
49,717 20 Ottoman(Smyr. to Aidin’ 
1,739,992 100 DosZistDe . Stk., Red 
1,243,815 100 Dos 5% 2nd Do aretes 
1,582,780 100 Ottoman of Anat.,Rd. 69/98 
2,224,280 . -(Ogemen Smyrna, an 
ba Riy. & Ext. 4% 
ae 000. 10 Ric cl Clare 8. Pavlo..... 
690,000 100 Do5% Deb. Stock ... 
38,380 10 Royal Sardinian ....... 
57,570 10 o Preference .. ° 
761 20 o 


Mort. Bonds, 6 
100 Do Mort. Debs. 6% 


800 
000 100 San Paulo (Bras.} 
000100 Do5% Non-Cum. Pref. 
000 

196 








“|Teadian we Re Bas. A&B 
Kansai4}/lst Mort. Deb. 


00 Do 5% Debenture Stk. 


-- Royal Trans- ation lst 
4,600 100 Balvador Prior Ln bes 8 


100, Do y. Debenture Bia. 


3 
.11044 55) 63,776) 30 |Phosnix......... ry 
3? 3.00000 30 \Railway Passngr 10 2 
60.na 9 | 0 




















BREWERIES, &c.—Con. 
| ~ Clos 
— Sh. \Pa.| “Mame. ‘Prices 
Prices, 6 Hodgson’s Kingston Brew, L, 
+ /100 Ind. Coope & Ov. % Deb. 6 
17 Lion Brewery, Limited . 3 
e 20 Do Perp. 6 Preference .. 5 
R Manchester Brew'ry,L.,Ord, 3 1 
, to Do First + yep capone & 6! 
69 72 | 18 10 Meux’s ldmited 3 
99 10] | 100 Do & Den. 68 71 
6 64, 18 Nalder k Oollpers 1, Ord. 18 19 | 
91 93| ‘@ Newcastle slivers eG --} 44S 
6667) * New Westminster ah, ee) 2 
98 %. | 4 Do 6 % Preference ........ 3 


10 
10 
‘ 
| 6! 10 Northmptn. —- L., Ord 
10! Do Preference77 ....... 
13 we Garrett, & Co.. L. Ord 
1 African 1 Breweries, Ord.. 
ee 8 ee 
1} Do 6Z Cum. Pref......... 


1044 54; th |'00 Watney, Combe, Reid & Oo., 
‘| Matt, ok '106 Do Deferred Ordinary sén 
INSURANCE COMPANIES. 
$0 93 3brs. Dy. Mame. Fa Zp Gane 
27429 | 260,000 10/pe Alliance Assur 20 a1 4! 
143153) 0 000 | Do (New)..... 1 | 
| 230 000 Atlan’ Fire and 
132144) ___, RRs 10 24/ 
13y144; (80,000 174 | | Brit. tow Fire Ly 10 1 
1641751 20,000 14/ | Jler., Med. & 25 4 
20,214 295,000 65 Sommer. Union | 10 
91 33 | 100,000 10; | Smahor ery’ Liab 10 2 34 
10 3 10,000 ia | Equity & Law .. 100 6/24 25 
i 169, 936, Gn. a 6 i 2 
10,000 10 Jeneral Life 100 ? 
| 200,000 30 Juardian .. 10 610416 
67,000 16 2-2 \{ndemnity ‘Mar 15 3 8 


115 17 | 150,600 o/6p.. j4aw Union an¢! 





144 Rock 
75,000 6/6 p.s| eee a 

j 100,000 |Legal ae, | § i 

| #¥,v00 1 o| | 60 8 
84 89 | 45,6407 faa ton, ‘Globe st. 2 

| 36,862 20 a0 | total ge a5 1 
73 74 | 105,660, lon “ie © | 2 
202 204 23,000 it iLondon & Lance. 

112 14 | | Life& General § 1 
124 26 | 10,000 40 ps.) Marme...... } 25 4 
48 54 68,000 6 | Merchants’ M. L.| 10 
0,900 35/6; iN. Brit. & Merci. 25 
900,000 37} | Northern... ¥ 1 

60 


| $4,000 25/ | Norwich WU. Fire 


a 
294,468 71%| Roya! Tusurance| (0 1 
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CAPITAL “ 


Divided into 150,000 7% Cumulative Participating Preference Shares of £1 each, and 150,000 Ordinary Shares of £1 each. 
100,000 7%, Cumulative Participating Preference Shares are now offered for Subscription at Par, 
PAYABLE AS FOLLOWS: 2s 6d per Share on Application; 5s Od. per Share on Ailotment; 5s 0d. p.r Share one month aftep 
Allotment; 7s 6d per Share two months aiter Allotment. a4) d ‘ 
The 150,000 Preference Shares carry the right to a fixed cumulative preferential dividend of 7 per cent. per annum on the Capital for the time being paid up 
thereon together with a right to one half of the divisible profits remaining after payment of 7 per cent, on the Ordinary Shares, but until the whole of th 
Preference Shares are issued, such one-half is reducible proportionately. They also rank both as regarus preferential dividend and regards capital in 
The Preference Shares not now offered are held in reserve as hereinafter mentioned. 
the right, within one year, to purchase at par one further Preference Share for each four now subscribed. 
cent. the Preference Shares are to be converted automatically into Ordinary Shares. J 
On a show of hands every Member personally present shall have one vote only. In case of a poll, every Member shali have one vote for every Share held by 
him whether Preference or Ordinary. 
The Directors and their Friends have guaranteed the su sscription of 47,000 Shares out of the present Issue, 


the 150,000 Ordinary Shares. 


DIRECTORS. 

VINCENT R. HOARE, Esq. (Director of the North British and Mer- 
cantile Insurance Company), 37 Fleet street, London, E.C., Chajrman. 

HUBERT F. BARCLAY, Esq. (Director of the North British and Mer- 
cantile Insurance Company and Messrs Barclay, Perkins and Company, 
Limited), The Brewery, Park street, Borough, London, S.E. 

BENNO BORZYKOWSKI, Esq. (Partner in Photochemie G.m.b.H., 
Berlin, and Director of the Benobor Syndicate, Limited), Neue 
Kantstrasse 1, Charlottenburg, Germany. 

THE EARL OF CHICHESTER (Chairman of the Omnium Insurance 
Company and Director of the Union Bank of Australia). mee 

I. B. DAVIDSON, Esa. (of Davidson Brothers, of London and New York, 
and Director of the Benobor Syndicate, Limited), Marlborough House, 
Basterfield street, London, E.C. ata 

WALTER R. HOARE, Esq. (Director of the Rubber Trust, Limited, and 
Messrs Hoare and Co., Limited), Red Li Lower East 
Smithfield, London, E. 

A. BARTON KENT, Esq. (Chairman G. B. Kent and 
75 Farringdon road, London, E.C. 


on Brewery, 21 


Limited), 


Sons, 


ABRIDGED PROSPECTUS. 
This company has been formed with the objects mentioned in the Memo- | Above all, 1 am struck by the 


randum of Association, but primarily for the purpose of manufacturing in 
the United Kingdom, France, Germany, and their respective Colonies, by 
means of a secret process, a substance known as Boroid, which will be 
used for the manufacture of Cinematograph and Photographic Films, and 
for similar Photographic purposes for which Celluloid is now used. The 
principal advantage of the substance is that while possessing the advar 
tages of celluloid in cost and adaptability, it differs from celluloid in being 
fundamentally and permanently non-inflammable. 

[he primary raw material from which Boroid is made has also been 
applied, by a separate and distinct secret process, to an invention for the 
production of Artificial Silk, and the Company will immediately begin to 
manufacture and sell this highly important and very profitable product. 

As the result of experiments which have already been made, the Directors 
have reason to believe that further important industrial applications will 

e associated with the development of Boroid. 

Hitherto the one great drawback to the use of celluloid films has been 
their extreme inflammability. This fatal defect not only renders it neces- 
sary for the sellers and users to adopt the most elaborate and expensive 
precautions for the safety of themselves, their employees, and the public, 
but also causes a serious difficulty in effecting fire insurances except at 
almost prohibitive rates. 

It is hardly too much to say that the discovery of an effective non- 
inflammable substitute for celluloid films should revolutionise the trade. * 

That Boroid is such a substitute appears to be conclusively demonstrated 
by the various reports which the Directors have obtained as mentioned 
below. 

These reports further indicate that as regards quality and in other 
respects, films made trom boroid are certainly in no respect inferior to the 
present celluloid films. 

REPORTS AND OPINIONS OF EXPERTS. 

Mr A. Gordon Salamon, A.R.S.M., F.I1.C., the well-known Consulting and 
Analytical Chemist, visited Berlin, and closely studied and investigated the 
secret processes for the manufacture both of Boroid and Artificial Silk 
from the raw material to the finished product. His report is as follows :— 

Laboratory, 
t Fenchurch avenue, 


December 
To the Directors of BOROID, LIMITED, 

Dear Siks,—In accordance with your instructions, I recently visited the 
Unit Plant Factory in Berlin, under the management of Mr B. Borzy- 
kowski, and there closely investigated his respective processes for the 
manufacture of non-inflammable Cinematograph Films and Artificial Silk. 
I devoted a full week to the investigation. 

I followed the processes adopted by the Inventor for the making of the 
respective preducts through each successive stage from start to finish, and 
fully acquainted myself with all the technical details connected with the 
operations of manufacture. In addition I assisted in Laboratory experi- 
ments, which enabled me to appreciate the entire rationale of the 
processes. 

As the result of this work I have no hesitation in giving it as my 
opinion that both processes are completely ready for immediate con- 
version into satisfactory manufacture upon the larger scale, all the various 
stages having already been worked out upon the Unit Manufacturing Plant 
im question in a manner which should ensure this being accomplished 
without difficulty. The products thus produced should certainly be equal, 
if not superior, to those produced in my presence with the Unit Manufac- 
turing Piant. 

I lay stress upon this because it is seldom that I have investigated new 
processes which have been so completely thought out as regards requisite 
manufacturing operations upon a large scale as I found to be the case 
with these inventions. 

In further accordance with your instructions, I have prepared full re- 
ports, signed by the inventor and myself respectively, describing the pro- 
cesses as I saw them carried out, and giving full details as to cost of 
materials, labour, power, &c., necessary to the production of the products. 
These Reports 1 have delivered under Seal of the Inventor and myself to 
Mr Vincent Hoare as arranged. 











z.C., 
1oth, 1910. 


hen in Berlin, I obtained wholesale quotations for commercial Cine- 


matograph Films and Artificial Silk as sold by various well-known manu- 
facturing firms, and by comparison of these prices with the respective 
cost prices of the Inventor’s products as above obtained, I state that, after 
making all necessary allowances, they leave, in my opinion, an amply 
sufficient margin to permit of very large profits at present selling prices, 
as well as power to fully meet all probable competition in the future. 
(hese manufacturing cost prices of the Borzykowski Films and Artificial 
Silk are duly set forth in the Sealed Reports deposited with Mr Vincent 
Hoare. I have seen all invoices connected with such prices, and consider 
they may be regarded as true and fair. 

As the result of experiment I find that the Cinematograph Films have 
the enormous advantage of being non-inflammable as compared with the 
great inflammability of the Films at present employed, and that this non- 
inflammability must remain permanent during the life of the films. 

Having done all in my power to equip myself to form a reliable opinion, 
I consider the two processes to be respectively novel, and except as regards 
the primary raw material, they are distinct and have nothing in common. 


—_— 





THE ECONOMIST. 


A COPY OF THIS PROSPECTUS HAS BEEN FILED WITH THE REGISTRAR OF JOINT STOCK COMPANIES, s 
The Subscription List will open on Monday the 16th day o; January, 1911, and will close at or before 4 P-™M. on 
Wednesday, the 18th day of January, 1911. 
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Tritton, Labouchere and Caro, 31 Threadneedle street, London, 
E.C. 
Staveacre and Co., Post Office Chambers, 26 Brown 
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AUDITORS. 
Browning, Husey, and Co., 
58 Coleman street, London, 
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Chartered Accountants 
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SECRETARY AND OFFICES. 


Bateman, s8 Coleman street, London, E.C. 


H. L. 


unusual competency of the Inveator to 
practically apply his inventions upon a Technical manufacturing scale, 

I regard it as in the highest degree improbable that the processes of 
manufacture as practised will ever be revealed by a chemical analysis of 
the finished products. 

Assuming efficient busines 
the two processes 
future. 





control to be available, I am of opinion that 
should have before them a profitable and successfy} 
Yours truly, 
ALFRED GORDON SALAMON, 
Very satisfactory reports have been obtained upon the Artificial Silk 
from Messrs S. F. Gibson and Co., of Argyle Works, East Ham, and 
from Mr A. Hyatt, of Rainbow Mills, Kingsland road, London, and of 
Manchester and Glasgow; and as to the Films from Lieut.-Colonel Fox, 
President of the Professional Fire Brigade Officers’ Association; from 
Mr Alfred West, F.R.G.S., the proprietor of ‘‘Our Navy” and “ Our 
Army “‘ Cinematograph Exhibitions; and from Mr Reid, the expert Cine- 
matograph Operator. 
PROPERTY TO BE ACQUIRED. 
The Directors have given the whole matter their most earnest and careful 
consideration, and they feel satisfied, in view of the reports obtained and 
the remarkable results of the searching practical test which have been 
applied, that a great commercial success is undoubtedly assured to the 
manufacture of Boroid and Artificial Silk. 
They have accordingly negotiated the undermentioned Contracts (2) for 
the purchase by the Company of the sole and exclusive rights for the 
United Kingdom and the Colonies and for France and Germany and their 
Colonies of manufacturing and selling Boroid and the full benefit in 
those countries of the secret processes and also certain machinery invented 
by Mr Borzykowski to be used in the manufacture of artificial silk; and (3) 
for a tenancy of a portion of the factories of the photographic and chemical 
business now carried on in Berlin under the style of ‘‘ Photochemie 
G.m.b.H.”’ ; . 
The Company will thus have the advantage of commencing their business 
in an established factory. 
UNISSUED CAPITAL 
Of the so,coo Preference Shares not now offered 25,000 are held in 
reserve to give the holders of the present issue an option during one year 
from the date of registration of the Company of subscribing at par for 
one share for every four held, and the remaining 25,000 will be dealt 
with as occasion may require. ; ‘ 
The purchase consideration payable to the Benobor Syndicate is 
£150,000, which is to be satisfied as to £15,000 in cash and as to 
4135,000 by the allotment of 135,000 Ordinary Shares credited as fully 


aid. 
, WORKING CAPITAL. as 
After payment of the purchase consideration and the prelimimary ex- 
penses and underwriting commission hereinafter mentioned, the whole of 
the remaining capital will be available as working capital. 
FURTHER INTENDED FACTORY. 








It is the Directors’ intention to make arrangements as soon as possible 
for the manufacture of Boroid and Artificial Silk in England and the 
establishment of a factory for that purpose. 

The Directors are assured that Boroid can compete very favourably, 
both as regards price and in other respects, with celluloid films, and the 
estimated profits to be derived from the manufacture and sale of Boroid 
and the Artificial Silk are, in the opinion of the Directors, very large. 

Full particulars of the various contracts which have been entered into 
are stated in the full Prospectus, upon the terms of which alone subscrip- 
tions will be received. Underwriting commission of 5 and 1 will be paid 
on 60,000 shares which have been underwritten. 

The minimum subscription upon which the Directors may proceed to 
allotment is fixed by the Articles of Association at 40,000 Preference 
Shares, inasmuch, however, as 67,000 Preference Shares have been under- 
written or guaranteed, they will proceed to allotment on the closing of 
the list. 

Copies of the Memorandum and Articles of Association and of the above 
contracts and reports can be seen at the offices of the Solicitors to the 
Company at any time during business hours while the subscriptiom list is 
open. 

PA brokerage of 3d per share will be paid by the Compan 
applied for and allotted upon applications bearing stamps of 
approved agents. 

yes will be made to the Committee of the London Stock Ex- 
change for a settlement in the shares of the Company. - 

Application for shares should be made on the form accompanying the 
Prospectus and sent to the Company’s Bankers, together with the amount 
payable on application. Where no allotment is made the application money 
will be returned in full, and where the number of shares allotted is less 
than the amount applied for the surplus will be credited in reduction of the 
amount payable on allotment, and any balance remaining will be returned. 
Failure to pay any instalment on the shares allotted when due will render 
previous payments liable to forfeiture. i 

Prospectuses and Forms of Application for shares can be obtained from 
the Company’s Bankers, Brokers, and Solicitors, and at the Offices of the 
Company. 

London, 14th January, 1911. 
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issued to Bearer in the denomination of- 








January 14, 1911. 


THE ECONOMIST. 


The ist of Subscriptions in London will be CLOSED at or before 4 p.m. on the 16th January, 
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Offer of £1,440,508 Gs 8d 
Or $7,000,000 or M 29,400,000 or F 17,360,000 or Fs 36,120,000 


ST. LOUIS AND SAN FRANCISCO RAILROAD COMPAN 


GENERAL LIEN 15-26 YEAR 5 % C.LD BONDS 


At S89 per Cent. 


Principal and interest are payable, free of United States taxes, in New 
York in United States gold coin; or, at the holder’s option, in London, 
Frankfort-on-Maine, Berlin, or Amsterdam. They are also payable in 
Francs. 





The Bonds mature 1st May, 1027, and the entire issue, but not any part 
thereof, is redeemable at the option of the Company on sixty days notice 
at 1023 per cent. on interest date prior to 1st May, 1922, and at par 
on 1st May, 1922, or any subsequent interest date. The Bond will be 


‘ 





—< 


205 138 2d or $1,000 or M4,200 or F2,480 or Fs5,160, 

1 Half-yearly Coupons for 

2s todd or $25 or Mu F62 or Fs120, 

with privilege registration as to prin ipal, and exchangeable for Bond 
registered as to both principal and interest. Fully registered Bonds ar 
re-exchangeable for Coupon Bonds. The Company in its discretion may 
‘<sue ten Bonds of £20 118 6d each for each £205 15s 2d Bond outstanding. 
‘ I ist November 


Interest payable half-ye May and 
The Bonds form part of a tot il authorised issue of $109,850,400, of which 





5 or 








arly on 1st 





$<8,s15,400 are issuable for the purpose of retiring or refunding Bonds and 

515.4 . : “ . 

N tes, and the balance for additions, improvements, new mileage, and 

: “i at of tal expenditure 

reimbursement of capi al expenant 5 : : : 
Messrs SPEYER BROTHERS offer the above Bonds for Sale at the 

price of 8 per cent., equal to £183 2s 6d per Bond of £205 15s 2d, payable 

pr 8q per 4 


as follows 





73 8 6 uw on 26th Januar 


The Bonds are also being offered by Messrs Speyer and Co. in New 
York, by Mr Lazard Speye r-Ellissen in Frankfort-on-Maine, by the Deutsche 
Bank in Berlin and by its Branches in by Messrs Teixeira de 


in Germany, by 
Mattos Brothers in Amsterdam, and by Messrs L. Behrens and Séhne in 


Hamburg. ‘ f R . 
Definitive Bonds, bearing the full half-yearly Coupon due tst May, 1911, 
will be delivered in due course after payment in full, in exchange for 


Allotment Letters. ; 

In default of payment of the balance due 26th January, 1911, the amount 
previously paid will be subject to forfeiture, and the allotment to cancella 
tion. 





Particulars of the Mortgage and Deed of Trust securi these Bonds, 
as well as of the financial position and prospects of the St Louis and San 
Francisco Railroad Company, have bee furnished to Messrs Speyer and 
Co., New York, and wil! be found in the letter of Mr C. W. Hillard, Vice- 








President of the ( ipany, printed below. 
ST LOUIS AND SAN FRANCISCO RAILROAD COMPANY, 
71 Broadway, New York, January 6th, 1rotr. 

C. W. Hillard, Vice-President 
Messrs Speyer and Co., New York City. 

Dear Sirs,—Referring to the St Louis and San Francisco Railroad Com- 
pany General Lien 15-20 Year r Ce Gold Bonds which the Company 
has sold to you, I beg to the following 


These Bc s are a direct obligation of the St Louis 









and San Francisco 
Railroad ( y, and are secured by a mortgage and supplement 
thereto covering all the Company's property as described in said mortgage 
and any } y hereafter acquired with the proceeds of General Lien 
3onds. The Bonds sold to you are part of the Bonds issued under this 
mortgage : Ww OSES: 
$10,000,000 tor reimbursement of Capital Expenditures (including pay- 

ment of floating debt 


loating debt incurred for improvements, &c.) 

29,279,900 for refunding outstanding Bonds and Notes 

5,000,000 for use in refunding underlying securities 

5,058,731.06 for acquisition of a like face amount of Equipment Note 
760,581.32 for acquisition of Equipment Notes at 60 per cent. of 





their 





face value (remaining 40 per cent. provided out of income) 
2,500,000 for a d tions a l mi veme 
$99,212.38 issued to October 30, 19% 
In addition to the above General Lien Bonds issued 


amounting to $ 
The mortgage provides for the further of General Lien 
onds, as follows :-— 
Refunding outstanding Bonds and Notes 
maturing on or before October 1, 10913) 
Refunding outstanding Equipment Notes 
Refunding Equipment Notes at 60 per cent. of 
value (remaining so p ent. to be i 
Additions and improvements (not exceeding $2,500,000 per 
annum until June 30, 1911, $3,000,000 thereafter) ; 
Further additions and improvements subsequent to July 1 
1918, at not exceeding $2: 00 per annum.. : 
New mileage (at not exceeding $1,000,000 per annum) 


issue 


(all but $580,125 





their face 


paid out of income) 4,230,418.68 


25,741,000.00 
, 
*e 
000 38,094,000.00 
§,000,000.00 
+ $109,850,400.00 
ee 


897.72 miles 


Total issue limited to 


The General Lien Bonds are now a first lien on ad 
of road, subject only to $489.125 existing Bonds, for the re- 
demption of which General Lien Bonds are reserved. 
On or before October 1, 1913, the general lien mortgage 

will become a first lien on additional ‘a aa 


319-15 5» 


1,216.87 miles 





Total first lien 











* The main line and branches of the Colorado Southern New Orleans 
and Pacific Railroad Company (now part of the New Orleans, Texas, and 
Mexico Division of the St Louis and San Francisco Railroad Company) 
have been released by the trustees from the lien of the general lien mort- 
Bage, and these $8,094,o00 General Lien Bonds originally reserved to take 
pe securities covering these lines will become available after July 1, 1918, 
or further additions, improvements and betterments upon the property, 
subject to the general lien mortgage. 





— 


! 








The General Lien Bonds are also a lien subject to 
$35,000,000 refunding and underlying Bonds on addi- 
tional 


“ Pe we iid bai ee we ous wee 2,604.42 >» 
They are, further, a lien on the stock of and leasehold 
interest of the Company in the Kansas City, Fort Scott 


and Memphis Railway, and the Kansas City, Memphis 
and Birmingham Railroad Company, aggregating 1,199.62 _,, 
Lien on trackage rights 50.63», 
Total 5,071.54 miles 
The total mortga debt of the lines (including valuable terminals at 





St Louis, Kansas City, Memphis, Birmingham and extensive shops at 
Springfield, Missouri) pledged under the general lien mortgage amounted 
on June 30, 1910, to $38,837 per mile, which included the outstanding 
General Lien 15-20 Year 5 per Cent. Bonds 

The General Lien Bonds are further secured (subject to about $15,272,000 
Equipment Notes) by equipment costing originally $30,409,000, which 
equipment, as provided in the mortgage, the Company agrees to keep in 
good repair and replace when destroyed. 

[he average annual surplus of the St Lowis and San Francisco Rail- 
road Company (exclusive of the Chicago and Eastern Illinois Railroad Com- 
pany) for the five fiscal years 1910, 1909, 1908, 1907, and 1906, after providing 
taxes, rentals, &c. 












for all fixed charges, amounted to $1,875,465.91. 

The following statement shows the Income account of the St Louis and 
San Francisco Railroad Company (exclusive of the Chicago and Eastern 
I!linois Railroad Company and the New Orleans, Texas and Mexico Divi- 


sion, operated separately) for the five months ended November 30, 1910, as 
































compared with the same period in 1909:— 
19 0. 1900. Increase. 
$ $ 
Total Operating Revenue ...... 18.855,533-88 .. 18,120,166.78 .. 735,367.10 
Potal Operating Expenses...... 12,854,'99-99 «- 12,700,.82.26 .. 153,717-73 
Net Operating Revenue...... + 6,001,333.89 .. 5,119,684.52 .. 581.649.3937 
EGO TOMES. vc cSb eos asecs 723 835.38 .. 578,236.50 .. 145,601.88 
Operating Income............. + 59277,495-51 «- 4,331,44802 .. 436,047.49 
Add Income from other 
GUESSED céccscec: . ose 493.517-53 «- 361.543-21 .. 133,974.32 
BOR PN ceke kknccsesids 5:775,OL3-04 26  5§202,99'.23 «. §70,025.81 
Less Interest, Rentals and 
Sinking Funds ........... e 4:795,549-25 .. 4:522.779 89 .. 272,769.36 
Bilance....... awadecesceaube 977,453.79 680,211.34 .. 297,252.45 
DIVIDENDS 
One per cent. on First Preferred 
GUND Cc ese iew ccdeeeseesess 49 935-53 -- 49,935-53 : - 
GD bindctocnsaneaes $927.528 26 $630,275 8 $29 17 
Se 
The St Louis and San Francisco Railroad Company’s lines comprise 
about 6,o10 miles of railroad, including the New Orleans, Texas and 
Mexico Division. The lines extend from St Louis and Kansas City south 
and yuth-west, with main racks and branches in Missouri, Kansas, 
Oklahoma, Arkansas, Texas, Mississippi and Alabama, and reaching New 
Orl , La, Birmingham, Ala, and Brownsville, Texas, at which tter 
point they connect with the National Railways of Mexico, thus forming 
the shortest line between New Orleans and the City of Mexi Through 


control of the Chicago and Eastern Illinois Railroad Company with 965 














mil ind t Evansville and Terre Haute Railroad Company with 320 
miles additional, it has access to the coalfields of Indiana and [llinois 

The St Louis and San Francisco Railroad Company and its allied lines 
have entered into a joint trz agreeme with the Houston and Texas 
Central Railroad Company other So n Pacific lines for mutual 












interchange of traff by t terms of wh St Louis and San Fran- 
cisco Railroad Company gains a direct ion between its northern 
lines at Fort Worth and Dallas, Texas, and its New Orleans, Texas and 
Mexico Division at Houston, Texas, and other points. 





Bonds of 
Amsterdam, 


1 j are alre: listed 
inkfort and Berlin Stock 
fours truly 


(Signed) C. W. HILLARD (Vice-President). 





on the New York, London, Paris, 
Exchanges 


A copy of the above-mentioned Mortgage and Deed of Trust may be 
inspected by intending subscribers before the list is closed at the Office 


of Messrs Bircham and Co., so Old Broad street, London, E.C. 
7 Lothbury, London, E.C., 13th January, ror. 
Copies of the Prospectus containing a map of the system may be obtained 
fice of Messrs Speyer Brothers, 7 Lothbury, London, ; 
[his Form of Application may be used. 
Ofter of 41,440,308 6s 8d. 
Or $7,000,000 or M. 29,400,000 or F. 17,360,000 or Fs. 36,120,000 


ST. LOUIS AND SAN FRANCISCO RAILR) D CO, 


Genera! Lien 15-20 Year 5 per Cent. Gold Bonds, at 8o per cent. 
To Messrs SPEYER BROTHERS, 7 Lothbury, London, E.C 
I/we request you to allot me/us £.........ccccccccceee . of the General Lien 
15-20 Year 5 per Cent. Gold Bonds of the above Company upon the terms 
of the Prospectus issued by you dated 13th January, 1911 
I/we enclose 4£... being a deposit of £10 per Bond of 
4205 15s 2d, and I/we engage to accept the above or any less amount you 
may allot to me/us, and to make the further payment thereon in accordance 
with the said Prospectus. 








No. 19. 


Signature 


in full siiciniiiiepeitaciataatatt Sseiditistilaace cite 
(Add whether Mr, Mrs, or Miss, and Title, if any.) 


Address in full 


Name 








—_——___. 





— 








——_— 











